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Suswey of the World 


Another Presidential. President Taft, in a 
Message message read in the 


Senate on the 19th 
(the house having adjourned for the hol- 
iday recess), gave Congress his’ opinion 
of the charge that he had been playing 
politics in his recent executive order put- 
ting 36,000 fourth class postmasters un- 
der the operation of the civil service law. 
“Criticism has been made of this order 
on the ground that the motive was _politi- 
cal,” said the President. 

“Nothing could be further from the truth. 
The order was made before the election, and 
in the interest of efficient public service. I 
have several times requested Congress to give 
me authority to put, first, second and third 
class postmasters, and all other local officers, 
including internal revenue ofhcers, customs 
officers, United States marshals and the local 
agehts of the other departments under the 
classification of the Civil Service law by taking 
away the necessity for confirming such ap- 
pointments by the Senate. I deeply regret 
the failure of Congress to follow these recom- 
mendations. The change would have taken 
out of politics practically every local officer 
and would have entirely cured the evils grow- 
ing out of what, under the present law, must 
always remain a remnant of the spoils sys- 
tem. 

In the same message the President advo- 
cated legislation permitting members of 
the Cabinet to sit in Congress, with the 
rights of debate, but without votes; the 
adoption of the Postmaster General’s 
plan for a readjustment of the compensa- 
tion allowed io railways for carrying the 
mails; a revision’of the land laws to se- 
cure and regulate conservation; legisla- 
tion affecting Alaska and the registry: of 
mineral lands ; pure food legislation ; pro- 
vision for a Government building at the 
San Francisco Panama-Pacific Interna- 
tional Exposition; an appropriation for 
beautifying Washington; the establish- 
ment of a public utilities commission for 


the capital, and the extension of the suf- 
frage to citizens thereof. 


The House, by a vote of 178 
to 52, has past the Burnett 
bill, which applies the illit- 
eracy test,to immigrants by providing 
for the exclusion of all aliens over six- 
teen years of age who cannot. read 
English or some other language. Those 
who are seeking to escape from religious 
persecution are excepted, and an admit- 
ted alien is permitted to send for his 
father, grandfather, mother, grand- 
mother, or his unmarried or widowed 
daughter, whether they can read or not. 
The bill goes to conference with the: sim- 
ilar Dillingham bill, past by the Senate 
some time ago. Democratic Senators 
in caucus decided that confirmation of 
Mr, Taft’s appointments, those. in the 
army and navy excepted, should be op- 
posed. By filibustering they prevented 
an executive session for consideration of 
appointments to wiich they object—— 
After the holiday recess, Judge Archbald 
will testify in his own defense, against 
the advice of his counsel. The Presi- 
dent has nominated nine men, as follows, 
to be members of the new Commission 
on Industrial Relations : 

Representing the people, Senator George 
Sutherland, of Utah; George B. Chandler, a 
member of the Connecticut Legislature; 


Charles Simon Barrett, of Georgia, President 
of the Farmers’ Union. ’ aks 

Representing capital, Frederick A. Delano, 
of Chicago, formerly President of the Wabash 
Railroad; Adolph Lewisohn, of New York, 
copper mine owner and philanthropist; F. C. 
Schwedtman, of Missouri, an electrical en- 
gineer. 

Representing labor, Austin B. Garretson, of 
Iowa, President of the Order of Railway 
Conductors; John B. Lennon, Treasurer of 
the American Federation of Labor, and James 
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O'Connell, of the District of Columbia, Vice- 
President of the same organization. 


Senator Sutherland says he must decline 
to serve, if he finds that the work of the 
Commission interferes with the perform- 
ance of his duties in the Senate. 


In the course of ari ad- 
dress at the banquet of 
the Southern Society 
of New York, on the 17th, Governor 
Wilson, speaking of panics, made some 
remarks which have excited comment. 
They were as follows: 


“They say the new Administration may dis- 
turb business, but it will not disturb business 
except as it disturbs the minds of business 
men. A panic is a state of mind, There is 
as much wealth in the country on the day after 
a panic as there was on the day before it. But 
the people have become excite’ and have 
called their loans. That is a natural panic. 

“But there are unnatural panics. And some- 
times panics occur because certain gentlemen 
want to create the impression that the wrong 
thing is going to be done. I have heard that 
certain men can create such panics. In my 
ignorance of Wall Street I do not know about 
this. But I.do know that the machinery is 
in existence for the creation of such panics. 
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But 1 am not afraid of them. 1 do not be- 
lieve there is any man living who dares to use 
that machinery to create such a panic. And 
if any one attempts it I promise you that I 
will build the gibbet for him as high as Ha- 
man’s. But that is only figuratively speak- 
ing. What I will do will be to direct the 
attention of the people to him, and I think 
that they will manage to cut him to the quick. 
With their eyes open, the people are not going 
to let any man do such a thing.” 

He has given notice that he will con- 
tinue to oppose, in New Jersey, the poli- 
ticians whose foe he has been in the past. 
If they hope to regain power, he says, 
they will be disappointed. He is consid- 
ering legislation for a revision of the 
State’s laws relating to corporations and 
Trusts. The names of those selected for 
his cabinet will not be made known, it is 
said, before March 1. There are reports 
that Mr. Bryan would prefer the Treas- 
ury Department or the Department of 
Justice to the Department of State-—— 
Mr. Taft has decided to accept the Kent 
Professorship of Law at Yale, and will 
make his home in New Haven. If he 
should resume the practice of law, he 
feels that he could not appear in cases 

















THE PUJO “MONEY TRUST” COMMITTEE 
From left to right: Representatives McMorran of Michigan, Hayes of California, Neeley of Kansas, Guern 


sey 
and Samuel Untermeyer, attorney for the commitee. 


of Maine, Pujo of Louisiana, Dougherty of Missouri, Byrnes of South Carolina, Heald of Delaware. 
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before the Supreme Court, because he 
has appointed a majority of the Justices. 
And he has appointed several Federal 
Judges in Ohio, before whom he might 
be required to make arguments. In a 
letter read at the recent annual banquet 
of the American Society for the Judicial 
Settlement of International Disputes he 
said his ideal was the creation of an arbi- 
tral court for the settlement of all possi- 
ble disputes of an international char- 
acter——The official count on constitu- 
tional amendments shows that Colorado 
has adopted the recall of judicial deci- 
sions, the recall of elective officers, 
judges included, the woman’s eight-hour 
law and the mothers’ compensation act, 
Governor Hunt, of Arizona, will 
call a special session of the Legislature 
to consider the abolition of the State 
Senate, in order that methods of govern- 
ment may be simplified. 





Trusts and Lhe Government has begun, 
Railroads in Detroit, a civil suit, under 

the Sherman act, against 
what has been called the Horse-Shoers’ 
Trust. It asks for injunctions against 
the Master Horse Shoers’ National Pro- 
tective Association, the Rowe Calk Com- 
pany and several other corporations, al- 
leging an unlawful agreement to re- 
strict the sale of drilled horse shoes, ad- 
justable calks and rubber foot pads. The 
combination, it is charged, prevents the 
direct sale of the devices in question to 
horse owners and fixes prices——In 
Philadelphia, what is called the Candy 
Trust has been attacked. The defendant 
in this suit is the Philadelphia Jobbing 
Confectioners’ Association, which pre- 
vents, it is alleged, the sale of candy by 
the manufacturers directly to retailers, 
consumers, or any jobber who is not a 
member of the association——In a suit 
against the Elgin (Ill.) Board of Trade, 
sometimes called the Butter Trust, and 
the American Association of Creamery 
Butter Manufacturers, the Government 
asks that both of the defendants be dis- 
solved. It is charged that the Elgin 
board fixes the price of butter in the in- 
terest of large producers and of cold 
storage companies. ——— The Adamson 
bill, providing for a physical valuation 
of all railroad property in the country 
by the Interstate Commerce Commission, 
has been past in the House, with an 
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amendment requiring an investigation as 
to issues of stock and bonds. The 
Supreme Court, in the anthracite coal 
railroad cases, decides that the Sherman 
act was not violated by any conspiracy 
to apportion output, but orders a dissolu- 
tion of the Temple Iron Company, by 
means of which the construction of a 
competing railroad was prevented, and 
finds that the contracts with independent 
mining companies, providing for the 
purchase of their coal for 65 per cent. of 
the average price at tidewater, are un- 
lawful and must be terminated—John 
Carstensen, a vice-president of the New 
York Central Lines, has been indicted in 
Chicago for paying rebates to the 
O’Gara Coal Company. 





Archbishop Nouel, the new 
The Islands Provisional President of 

Santo Domingo, resigned 
on the 16th, after holding office only 
thirteen days, but consented to delay his 
retirement, at the request of members of 
Congress. His action was due to the 
course taken by Vasquez, the revolution- 
ist leader, who had asked for his election 
and agreed to respect his authority—— 
Captain Watson, of the Eighth Cavalry, 
stationed at Jolo, in the Philippines, was 
killed last week by a Moro outlaw, who 
had secretly’ entered his camp. The 
assassin was killed immediately after- 
ward. The Moro outlaw chief, Arconi, 
guilty of seven murders, has been killed 
by the constabulary, with several of his 
followers. In an address at Wash- 
ington, last week, Dr. Piper, Commis- 
sioner of Education at Manila, said that 
only 5 per cent. of the Filipinos, or the 
educated class, desired independence. 
The remaining 95 per cent. were willing 
to be subjects of the United States—— 
Colonel Aranda, of the Cuban Veterans’ 
Association, called upon Sefior Andrade, 
the new Mayor of Havana, seeking 
office. He was unsuccessful, and in his 
anger he denounced Cuba’s Minister to 
London as a Spanish guerrilla. The 





‘Mayor defended the Minister, and had 
- Aranda put out of his office. Where- 


upon Aranda sent seconds to the Mayor, 
challenging him to fight a duel. The 
Mayor called a policeman, ordered the 
arrest of the seconds and had them 
locked up in jail. Before the Cuban 
Congress adjourned for the holiday 
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recess, the Conservatives broke a quo- 
rum to prevent the passage of a bill 
originally designed to give amnesty to 
negro revolutionists, but so changed that 
it would cover all the frauds or other 
offenses alleged to have been committed 
by the Gomez Administration in the last 
four years. 


Stuart Fuller, the Amer- 
South America ican consul at Iquitos, 

who has been making an 
investigation in the Putumayo rubber 
district, arrived in New York last week. 
His report has been forwarded to Wash- 
ington. His inquiries, it is understood, 
confirmed the charges made by Sir 
Roger Casement. He saw and question- 
ed many witnesses or victims of the bar- 
barous conduct of the rubber company’s 
officers. There is abundant proof that 
natives were burned alive for petty of- 
fenses. Many were decapitated, and 
their bodies given to swine as food. In- 
genious and horrible tortures were de- 
vised for the punishment of natives 
whose work was unsatisfactory. In the 
House, at Washington, Representative 
Kindred, of New York, has introduced 
a resolution providing for. a Con- 
gressional investigation concerning the 
atrocities. The State Department has 
not yet replied to the _ resolution, 
adopted last summer, calling for in- 
formation on this subject. In _ the 
British Parliament, on the roth, notice 
was given of a question to be addrest to 
the Foreign Secretary, Sir Edward.Grey, 
asking whether the Government knows 
that the atrocious practices continue. 
Colombia’s consul at Manaos, it is under- 
stood, has recently reported to the Brit- 
ish consul at Iquitos that the barbarities 
have been renewed, that natives are tor- 
tured by fire, and that the severed heads 
of 122 of them were found in March last. 
——It is not expected that the murderer 
or murderers of the American vice-con- 
sul at Cartagena, Colombia, William B. 
McMasters, will be apprehended and 
punished. One of the men believed to be 
guiltv is protected by an alibi, officers of 
a prison testifying that he was in con- 
finement under their charge until the dav 
following the murder. ——Argentina is 
receiving many immigrants. The num- 
ber of those arriving in the first ten days 
of November was 17,350.——Foreseeing 


a great increase of traffic with the west 
coast after the opening of the Panama 
Canal, Valparaiso will spend $13,000,000 
on harbor improvements. Congress is 
considering proposed subsidies for new 
lines of steamships. One company of- 
fers to establish a line, on the route thru 
the canal to Europe, for a guarantee of 6 
per cent. It is said that this will be 
granted——Colombia is now inclined, it 
is asserted, to settle the Panama contro- 
versy by direct negotiaticn with our Gov- 
ernment, without continuing to demand 
arbitration. President Taft sailed 
from Key West for the Canal Zone on 
the 21st. It is expected that Colonel 
Goethals will be the Zone’s Governor. 
Reports from Washington say that Mr. 
Taft now thinks the question about the 
exemption of our coastwise shipping 
from the payment of canal tolls should 
be submitted to arbitration. 





Owing to many reports as to 
Mexico the Mexican Government’s fail- 

ure or inability to protect the 
lives and property of American citizens, 
and to President Madero’s defiant and 
offensive reply to Secretary Knox’s Sep- 
tember note, the Government at Wash- 
ington is preparing to adopt a firmer 
policy and will send to the Mexican cap- 
ital, after the holidays, a note demand- 
ing the needed protection. It will be 
accompanied by abundant proof of the 
acts which suggest it. Disorder con- 
tinues thruout a large part of Mexico. 
A town in Jalisco was sacked last week 
by 600 rebels, after they had killed the 
40 rural guards who defended it. It is 
reported that San Marcial, a town of 
1,000 people in Sonora, was attacked and 
captured by Yaqui Indians, who killed 
many of the inhabitants and carried the 
young women to the mountains. There 
is no protection for life or property in 
the State of Durango. A rebel force 
commanded by General Salazar attacked 
Ascencion, 75 miles southwest of Juarez, 
on the 18th, and only sixteen of the Fed- 
eral garrison of 250 escaped. 


The London The first session of 
Peace Conference the conference be- 
tween the four Bal- 

kan allies and Turkey took place at St. 
James’s Palace on December *17, but 
nothing could be accomplished because 
it was found that the instructions of the 
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Servian cannon drawn by 


Turkish delegates did not authorize 
them to negotiate with Greece, but only 
with the three Balkan states signing the 
armistice at Tchataldja. The Bulgars, 
Serbs and Montenegrins refused posi- 
tively to enter into negotiations without 
the Greeks. They reminded the Turks 
that peace had been negotiated with 
Italy while hostilities were going on, and 
also that the leader of the Bulgarian 
delegation, Dr. Daneff, in signing the 
armistice, had informed the Turkish 
representatives that Greece would not 
consent to the armistice, but would have 
to be included in the peace conference. 
The Servian delegate, Mr. Novakovitch, 
said that no time should be lost, since 
great armies were still in the field con- 
fronting one another, and that the re- 
sponsibility for the delay must be laid 
upon the Turkish Government and not 
upon the allies. Reshid Pasha, the 
leader of the Turkish delegation, replied 
that it was just because the Turks had 
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TO THE SEA. 
oxen from the mountains to San Giovanni di Medua on the Adriatic. 


been accused of an intention to procras- 
tinate that he invited the delegates from 
Bulgaria, Servia and Montenegro to en- 
ter into negotiations, so that no time be 
wasted. It was possible, he added, that 
the allies might propose terms of peace 
which the Turks under their present in- 
structions might not be able to accept, 
and in that case more time would be lost 
in asking for fresh instructions. He, 
therefore, begged the delegates of the 
three countries with whom Turkey was 
empowered to treat to begin work at 
once and show what suggestions they 
had to make for a speedy conclusion of 
peace. This, however, the allies refused 
to do, so the conference adjourned to 
give time for the Turkish delegation to 
receive instructions on this point from 
Constantinople. At the Friday session 
Reshid Pasha rose and announced that 
Turkey had consented to include Greece 
in the.conference, but in return for this 
concession asked for the revictualling of 
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the besieged cities. In Adrianople, he 
said, there were more than 150,000 non- 
combatants suttering for want of food. 
It was the desire of the Turkish Gov- 
ernment to mitigate, so far as possible, 
the horrors of war and to provide food 
during the period of negotiations would 
not change the military situation. The 
Jalkan delegates, however, refused to 
consider the proposal, which, as they 
said, had been fully discussed at Tcha- 
taldja when the armistice was arranged. 
Dr. Daneff stated that they had full 
powers to settle the terms of peace, but 
not to alter the conditions of the armis- 
tice. Premier Venezelos said that to 
revictual the towns would be very dam- 
aging to the allies. Reshid Pasha then 
proposed adjournment until Monday; in 
order that the delegates might get in- 
structions from their governments on 
this question. The Balkan delegates 
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dined in the evening at the Russian Em- 
bassy and sent a message of loyalty to 
the Russian Emperor. 


In 1878, after Russia 
had dictated terms of 
peace to Turkey at 
San Stefano, the whole agreement was 
upset six months later at Berlin, when 
the representatives of the European 
Powers rearranged the map of the Bal- 
kans to suit themselves and without re- 
gard to the peoples most concerned. This 
time, in order to avoid such uncertainty 
and delay, the Powers have decided to 
hold their supervisory conference or 
“court of appeals” at the same time and 
place as the conference negotiating the 
terms of peace. The first session of the 
ambassadorial conference was held at the 
Foreign Office on December 17, the fol- 
lowing Powers being represented: Great 


The Agreement of 
the Ambassadors 

















SERVIA’S WINDOW ON THE SEA 


Servian troops trying to buy provisions on the main street of Alessio. 


This Adriatic seaport, notwith- 


standing its unattractive appearance, is regarded by Servia as so valuable as to be worth the risk of a war 


with Austria. 
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Britain, Russia, Austria - Hungary. 
France, Germany and Italy. -The con- 
ferences were secret, but after the third 
session, on the 21st. it was announced 
officially that the discussions had been 
harmonious and that an agreement had 
been reached on the most important 
points involved in the settlement: of the 
Balkan question. It is understood that 
according to this agreement that Servia 
is to be allowed access to the sea by rail- 
road from the Danube at Belgrade to 
some Albanian port on the Adriatic, tho 
it is questionable whether this will be 
either Durazzo or Alessio, both of which 
are now occupied by Servian troops. 
The railroad, after it leaves Servian ter- 
ritory, will be under the control of the 
Powers and will be guarded by an inter- 
national force. The port will be free, so 
Servia will be able to import and exnort 
goods and to obtain war material with- 
out interference from any foreign na- 
tion. One of the chief grievances lead- 
ing to the war was Servia’s desire to ob- 
tain “a window opening on the.sea,” for 
hitherto that country has been dependent 
upon the goodwill of Austria for a mar- 
ket for her agricultural and pastoral 
products. Of these pigs are the most 
important, and more than once Austria 
has threatened ruin to Servia by raising 
the tariff duties on pork or declaring a 
prohibitive quarantine on the plea of pro- 
tection against hog cholera. This method 
of bringing Servia to her knees has been 
recognized in diplomacy as the Austro- 
Hungarian Schweinpolitik, or “pig poli- 
tics.” It is understood that the ambas- 
sadorial agreement also provides for 
the autonomy of Albania under the su- 
pervision of the Powers, but nominally 
under the suzerainty of the Sultan. 
Servia has exprest a willingness to ac- 
cept the principle of Albanian autonomy 
and neutralization. 


A naval engagement 
took place on Decem- 
ber 16 between the 
Turkish and Greek fleets at the entrance 
to the Dardanelles. In the morning the 
Greek fleet, consisting of the battleships 
“Spetzai,” “Psara” and “Hydra,” the 
armored cruiser “Georgio Averoff” and 
four scouts, cruised toward the northern 
side of the entrance, where they were 


The Greeks 
Continue Fighting 
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joined by nine destroyers. Admiral 
Koundouriolis, the Greek commander, 
signaled the following message to his 
fleet: “With the help of God and in the 
name of the King and our country and 
justice advance with intrepid bravery 
against the enemy.” The Turkish war- 
ships formed in line of battle under the 
guns of the forts at Sedil-Bahr, and 
opened fire. The Greek vessels replied 
at a distance of about six miles, advanc- 
ing to half that distance. Then the 
Turkish cruiser “Messudieh” and _ the 
light flotilla under the forts of Kum- 
Kalesi, on the southern shore of the 
Dardanelles, took part in the engage- 
ment, but the cruiser was badly damaged 
and run ashore. The Turkish flagship 
“Barbarossa” was pierced by shells on 
both sides and narrowly escaped being 
burned or sunk. Vice-Admiral Halil 
Pasha, formerly Minister of Marine, who 
was on board the flagship, was killed. 
Four other Turkish officers and a num- 
ber of sailors were killed during the en- 
gagement. On the Greek side the 
“Georgio Averoff” was hit several times 
and her boats riddled. The Greeks 
are disappointed in not capturing Janina 
in time to make use of its possession in 
their negotiations with the Turks at the 
London conference. The four forts, with 
150 siege guns and 20,000 or more Turk- 
ish troops, still endure the daily bom- 
bardment without sign of surrender. A 
Greek aviator flew over the city in a bi- 
plane, carrying a passenger who dropped 
bombs on the principal buildings, doing 
considerable damage and scaring the in- 
habitants. The failure of the Monte- 
negrins to capture Skutari is even more 
serious than the failure of the Greeks to 
get Janina, and there is talk—at least in 
Vienna—of peril to the dynasty on ac- 
count of the loss of prestige suffered by 
King Nicholas by reason of the stubborn 
resistance of the. Turkish garrison under 
Riga Bey. The losses of the Montene- 
grins have been frightful; 6,000, they 
say, out of an army of 42,000, which 
comprised almost all the ablebodied men 
in the kingdom, And if after all this 
sacrifice Montenegro should fail to gain 
the first city it attacked, it would be a hard 
blow to the pride of the Black Mountain- 
eers. King Ferdinand of Bulgaria 
has made a tour thru the territory 
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taken from the Turks and called upon 
King George of Greece in Salonika. In 
an order to the army congratulating it 
upon the success of the campaign, King 
Ferdinand used the following language, 
which is thought to imply that the war 
is not yet over: 

“By the conclusion of the armistice between 


the Turkish and the allied troops the first 


period of the war with Turkey has been con- 
cluded. 


“You should profit by the present moment 
to rest in order to prepare yourseives for 
fresh efforts, in the event of which I have no 
doubt you will cover your banners with new 
and imperishable glory.” 

In case the war is renewed all of 
the Servian troops not needed in the 
captured territory in the west will be 
sent to Tchataldja to assist the Bulgars. 
The London Economist estimates 
the cost.of the war in Turkey at $175,- 
000,000 up to the present, allowing $2.40 
a day as the expense of each man of the 

1,090,000 under arms, that is, 400,000 
Turks, 300,000 Bulgars, 200,000 Serbs, 

150,000 Greeks and 40,000 Montene- 
grins. If the destruction of property 
and the cost of the -mobilizations of 
Russia, Austria and Italy be included, 
the total loss will amount to about 
$400,000,000. In the lower house of 
the Austrian parliament the Czech depu- 
ties attempted vainly to prevent the pas- 
sage of the mobilization bill by organ- 
ized obstruction, chiefly continuous 
speechmaking. Herr Gostincai spoke 
first for thirteen and one-half hours 
without stopping, and he was followed 
by. another Czech, Herr Fresl, who 
broke the record by a sixteen-hour 
speech, beginning at 8 o’clock in the 
evening and finishing at noon the next 
day. He was occasionally interrupted by 
the other Czechs in order to give him an 
opportunity to get a bite of chocolate or 
-a drink of milk or lemonade. The other 
deputies, except for a watch guard, slept 
on divans placed in the corridors. 











The suggestion 
has several times 
been made that 
the United States, having no selfish in- 
terests in Balkan questions, might proffer 
mediation in case the London peace con- 
ference fails to accomplish its purpose. 
President Roosevelt’s action in bringing 
about the Portsmouth peace conference 


American Intervention 
Suggested 
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between Russia and Japan was favorably 
viewed by the world Powers and he re- 
ceived the Nobel prize for his action in 
bringing the war to an end. The Hague 
convention, to which Turkey and the Bal- 
kan States are signatories, authorizes any 
Power to proffer its good offices for the 
settlement of a dispute either before the 
outbreak of hostilities or during a war, 
so there would be no impropriety in 
President Taft’s taking the initiative of 
intervention if he saw a favorable oppor- 
tunity. Dr. Daneff, the head of the Bul- 
garian delegation, when interviewed on 
this subject, said: 

“If an understanding between the Balkan 
States and Turkey is impossible, notwithstand- 
ing the friendly advices which certainly will 
come from the conference of the Ambassadors, 
I believe that American intervention will be 
most opportune and will be received as quite 
justifiable on account of American interests in 
the Balkans and Turkey which are not lack- 
ing and have sufficient importance to entitle 

ashington to offer its good offices for an 
impartial settlement of the conflict. : 

“The United States has colleges, commercial 
firms, maritime lines, and missionaries thru- 
out the Balkan States and Turkey. Besides, 
she has with Bulgaria ties of culture, many 
among us having been educated in the United 
States and having brought from that land of 
liberty and independence that worship for free- 
dom which has hastened the explosion of our 
natural ambitions. 

“I repeat, intervention by the United States, 
coming in case of failure by the European 
Powers,, would be received with open arms. 
But I call it purposely intervention, not wish- 
ing to underline any other word, as media- 
tion might then be too little, while arbitration, 


being too much, could not be accepted or ad- 
mitted.” 


Stojen Novakovitch, head of the Servian 
delegation, said: 

“The choice of the United States as media- 
tor would be an excellent one. The only 
fears in this connection are that the distance 
of the United States from the scene and its 
lack of knowledge of the different complex ~ 
problems agitating the Balkan peoples might 
hamper its action, while 4 European country 
would find itself in readier condition, having 
for years followed the aspirations of the dif- 
ferent races constituting the Balkan family.” 
The Franco-Spanish treaty on Mo- 
rocco past the Spanish Chamber by a 
vote of 216 to.22. Radicals, Socialists 
and Republicans voted against it and the 
Carlists abstained. The treaty virtually 
divides Morocco between France and 
Spain, enlarging somewhat the Spanish 
holdings on the Mediterranean and giv- 
ing France the rest of the country. 
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FROM OUR OFFICE WINDOW 
It has been a fascinating diversion for the editor to watch, from day to day, the construction of the highest 
building in the world. To do this, he has only had to pause in his labors, and look out the window. 
Teday, the building is practically complete. It is named for the founder of a great chain of five-and-ten-cent 
stores, known the country over. The Woolworth Building stands in Broadway, between Barclay street and 
Park place, and is 750 feet from curb to turret—or fifty-one stories high. The building on the right is one 
of the older sky-scrapers, the Park Row Building—not so high as the Woolworth, altho it looks so from our 

point of view on the eighth floor of 130 Fulton street. . 














A Hidden Christmas ;Hymn 


BY DR. ADOLF HARNACK 


| Professor lia.nack, of the University of Berlin, is known to us chiefly as a critic, but 
this Christmass message irum his pen shows that profound scholarship is not incompatible with 


deep religious feeling. 


The article is translated by Maud King Murphy with Professor 


Harnack’s special authorization from Aus Wissenschaft und Leben.—Ep1tTor. } 


E rejoice that each year it re- 

’ W turns to us again, this day 
“which God hath made”; that 

year by year it calls us forth from great 
sorrows, and from petty cares, to seat us 
under the Christmas tree and to bestow 
on us the peace of God. And if it be 
only a gleam from that world of holi- 
ness and love which falls upon us—if it 
be only for a brief moment that the gray 
veil of the common day is rent—one 
moment of eternity is mightier than the 
long, empty, bitter hours of time. 
“This is the day which the Lord hath made; 
We will rejoice and be glad in it.” 
So is it still and so will it ever be. There 
is one hour in the year in which the 
round world listens to the call, “Arise, 
shine, for thy light has come, and the 
glory of the Lord is risen upon thee!” 
That is Christmas. 

The day is surrounded with splendor 
and poetry. He who first wrote of it, 
Luke the Evangelist, first struck with 
master hand this note of exultant joy. 
There are no words to tell how great is 
his narration of the Christmas story. 
Time has been able to take nothing from 
it. The music has swelled to a mighty 
fugue which rolls thru all the history of 
the world; to a symphony in which the 
voices of the greatest poets are wedded 
with the clear song of children. What is 
there like it in all history? 

Christmas song !—a collection such as 
we should have has never yet been made. 
It must go from century to century and 
bring together the best that we possess. 
It would show what fullness and variety 
are born of joy. The undertone is every- 
where the same, but as the spirit of the 
nation and the spirit of the family, child- 
hood and experience, simplicity and lofti- 
ness, have made themselves at home in 
the Christmas story, and as moreover 
every note of piety from the strongest to 
the tenderest rings thru these words, so 
a history of the religious spirit of the 


people, a history’ of faith and a history 
of poetry, can be read in the songs of 
Christmas, not less than in the Christ- 
mas pictures. How beautiful it would 
be, could one put beside the best songs 
of every period the pictures of the Na- 
tivity which it has painted, and hear and 
see them together! We could then cele- 
brate Christmas with every age, and no 
one of them would seem distant or unin- 
telligible. 

The oldest Christmas poem is known 
to all of us, for it stands in the Gospel 
of Luke; it is the greeting of the angels, 
“Glory be to God on high, and on earth 
peace, good will to men.” But in our 
New Testament there is another poem 
which we may also consider a Christmas 
song. It is hidden away in an unfa- 
miliar passage, and is not known to 
many. Nor will it seem at once and to 
every one really a poem, but it is one, 
and has strength and beauty of its own. 

In the first Epistle to Timothy, we 
read at the end of the third chapter, 
“Great is the mystery of godliness: He 
who was 

MANIFESTED IN THE FLESH, 
PROVED IN THE SPIRIT, 

SEEN OF ANGELS, 

PROCLAIMED AMONG THE NATIONS, 
3ELIEVED ON IN THE WORLD, 
RECEIVED UP IN GLORY.” 

The author of the Epistle did not him- 
self compose this hymn (its beginning is 
unfortunately lost) ; he found it already 
in existence. It originated in some 
Christian community of Asia Minor in 
apostolic times. But it is not for its 
antiquity alone that it deserves honor, 
but also for its contents and its form. 
The form unfortunately loses much in 
translation ; in the Greek all the six verbs 
have their stress on the same syllable, 
and the accent falls on the next to the 
last syllable of each phrase. In this way, 
and by other means as well, the short 
lines receive a weight and a confident 
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vigor which can not be conveyed in our 
language’ But even in translation it is 
evident that in a few words much is said. 

The poem falls into two stanzas. The 
first begins with the great mystery: ‘He, 
the Christ of God, was manifested in the 
flesh.” We are reminded of John, who 
also wrote in Asia Minor. But that He 
who was manifested in the flesh was not 
flesh, the second line affirms: “in the 
spirit” it was proved that He was the 
Spirit,—divine spirit. Of what the au- 
thor is thinking in this spiritual proof of 
the Redeemer the third line shows us: 
“seen of the angels.” That He did not 
remain on the earth and in the grave, 
but was raised in the spirit, and seen by 
the angel host, is proof that He was a 
heavenly being, returning to His own 
home. But in the words “proved in the 
spirit” we need not think solely of the 
resurrection. Wherever the Redeemer 
has given proof of the power of the 
spirit, there is also proof that He was 
not and is not flesh, but spirit. 

If the beginning of the first verse re- 
minds us of John, the beginning of the 
second reminds us of Luke. “Proclaimed 
among the nations” corresponds to the 
angelic message in the story of the birth: 
“Behold, I bring you good tidings of 
great joy, which shall be to all people.” 
The Redeemer has already been pro- 
claimed beyond the bounds of Israel, 
among the Gentiles, and the poet adds, 
rejoicing, that the message has won be- 
lief; nay, in his full, exultant cry he 
anticipates the centuries, “Believed on in 
the world!” Then the second verse 
closes with the thought that concludes 
the first: He is received up again into 
Heaven, wrapt in the glory of God. 
Nevertheless, the world has not lost Him, 
but is full of faith in Him, and its eyes 
behold His glory. 

How much is said in this close- 
wrought hymn! Who the Redeemer is, 
how He came, whither He is gone, by 
what means He was proven, where and 
with what result He was proclaimed, and 
withal the opposition of flesh and spirit, 
of heaven and earth, of Israel and the 
Gentiles. Birth, resurrection, ascension 
are included. 

There were but few who could sing so 
heroically in later times. Luther’s “ob- 
* jective” Christmas songs come perhaps 
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nearest to our hymn. They seem like 
commentaries on our text, but com- 
mentaries full of insight and power. 
For “manifested in the flesh,” Luther 
sings : 

“He whom the round world could not hold 

Now Mary’s arms enfold” .. . 

“In our own poor flesh and blood 

Is clothed the everlasting good.” 

There is already a reminder of the 
heroic poet, and he continues: 

“Eternal light our dark shines thru, 

It makes the world and all things new: 

It shines in depths of darkest night, 

And makes us children of the light.” 

These notes would have been as well 
understood and as joyfully received in 
the first and second centuries as in the 
sixteenth. 

“The eternal light our dark shines 
thru”: by a chance of the calendar—for 
it is no more—Christmas Day falls near 
the time of the winter solstice. The 
choice of the date was determined by a 
simple reckoning from the twenty-fifth 
of March. No one originally thought of 
the heathen sun festival. It was, how- 
ever, an intelligent chance that ruled 
here, and we may well accept the sym- 
bolism of sunlight for eternal light as a 
welcome after-thought. But we must 
no more make a sun festival of Christ- 
mas than of Easter. We have on that 
day a much better and higher thing to 
celebrate than the return of the earthly 
sun. We should think of the sources 
from which our soul’s peace flows, and 
of the powers which maintain us, our 
families, our nation and the whole 
Christian community. A _ people of 
brothers and sisters; called to a living 
hope—so the early Christians named 
themselves; and they knew that thru 
Jesus Christ they belonged to a society 
as inclusive as human life and as deep 
as human need. Little is left to us of 
this consciousness, and that little sleeps 
hidden in our hearts and does not ven- 
ture into the light of day. We barter all 
else that we possess, but our best we 
keep for ourselves, often enough to 
others’ hurt and to our own. May . 
Christmas Day entice it forth and give: 
us courage to add to those earthly gifts 
with which we delight our loved ones the 
best gift of all—a heart warm and true; 
an open mind, a helping hand! 


Berirn, GERMANY. 

















The Year in Finance and Trade 


BY FRANK D. ROOT 


{Mr. Root, a member of the staff of THE InpepENDENT, has for years devoted some at- 


tention to the general course of financial and industrial affairs. 


All the details of the record 


of American financial and commercial activity cannot, of course, be set forth within the 


limits of this brief article, nor can there be any elaborate analysis. 


His aim has been 


merely to touch upon the leading points in the record, and to direct attention to a part of 
the statistical evidence which deserves to be considered.—Ep1rTor. ] 


ECOVERY from panic depression 
was checked in 1910. Caution 
and restraint affected the course 

of business in tg1t1. Crops, as a rule, 
cotton excepted, showed considerable re- 
ductions. Prices of a majority of the 
active securities advanced, but the addi- 
tions were small. It seemed to be a wait- 
ing year. Judged by the best evidence 
that measures production and trade, 1912 
has been a year of prosperity. On the 
farms, many crop records have been 
broken. In the iron and steel industry 
there has been great and profitable activ- 
ity. A new high record of output has 
been made at the furnaces, mills are em- 
ployed to their full capacity, and prices 
have steadily advanced. Railroad gross 
receipts have been greater than last year’s 
by 814 per cent., and net earnings by 54 
per cent. The additions in October were 
exceptionally large. Bank clearings show 
a gain of 9 per cent. For the banks of 
the country it has been the most prosper- 
ous year in their history. The growth of 
building operations has been 5!4 per 
cent. In foreign trade there are new 
high records, far above the summit in the 
past. The net gain of population by im- 
migration (ten months) has_ been 
567,019, against 324,513 in the corre- 
sponding months of last year. January 
dividend and interest payments will ex- 
ceed those of one year ago by 7% per 
cent. In the closing months the upward 
movement was restrained by war in 
Europe, but it is to be noticed that the 
effect of an extraordinary political cam- 
paign, and of an election which gave a 
broad grant of power to the Democratic 
party, was imperceptible, so far as pro- 
duction and general business were con- 
cerned. 

In the market for securities there 
were heavy losses in 1910, and only slight 
gains (for a part of the list) in 1911. 


Gains outnumber the losses in 1912, but 
they are not large. In the following ta- 
ble, relating to representative railway 
and industrial stocks, are shown the gains 
of 1909, the losses of 1910, the irregular 
changes of 1911, and the net changes of 
TQI2, up to the end of last week: 


MOVEMENT OF SECURITIES. 


‘ Net 
Net Net Net Clos- changes 
change change change ing, in 1912 
in in in ec. 21, to 
1909. 1910. 191T. 1912. Dec. 21. 
Atchison ...+23% —23 +5%106 — ¥% 


Balt. & O. .+ 7% —13% — 1% 104% + 1% 
Bklyn R. T.+12% — 4% + & 
Can. Pac. ..+ 4% +13% +46% 260% +18% 
Ches, & O. +33% —11% — 6% 
St. Paul ..+ 7% —35% —13% 112 
N’th West. — 14 —404 + %137 — 6 
Dl & Hud. + 33% —190% + 3% 164 
Gt. North’n — 4% —20% +. 3% 134% + 7% 


L. & N. ...+30% —12% +10% 141 —14% 
M. K. & T. + 7% —18% — 2% 27 —2 

Mo. Pac. ..+ 4% —24% — 8% 42 + 2% 
N. Y. Cent. — 1% —13% —3 108%+4+ % 


No. Pac. ..+ 2% —290% + 1% 121% + 3% 
Penna. .....+ 4% — 8% — 5% 121% — 1% 
Reading ...+28 —20%4%+ % 167% +16% 
So. Pac. .. 104% — 6% 
Un. Pac. ..+20% —34% + 1% 160 —1I% 
Amal, Cop. +6 —28%+ 4% 76% +10% 
Am. C. & F.+22% —214 + 3% 55% + 1% 


Am. Loco. .+ 3% —234 —2 43 + 6% 
Am. Smelt. +20% —30%4 — % 72%A+ %& 


Am. Sugar — 8% — 8%+ % 119% + 4% 
Am. T. & T.+13%4 — %—2% 140 + 2% 
Anaconda .+ 4 —I5%—1I1 30% + 1% 
Nat. Lead. +12 —35% — 2% 56% + 2% 
Pr. St. Car. + 93% —2134 + 3 35 + 1% 
Rep. I. & S. +20% —15% — 4% 27%+ % 
U. S. Steel +37% —18% — 4% 68 4+ ¥ 
U.S.S pf.+12 — 8% —5%1100% — % 
W. Union .+ 7% — 44+ 5% 74 — 4% 


The summit for the year was reached, 
by several leading stocks, at the end of 
September or in the early days of Octo- 
ber, owing largely to crop abundance and 
the volume of trade. Afterward, declines 
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were caused by the effect of the Balkan 
crisis upon European stock exchanges 
and capital, the liquidation which fol- 
lowed the decision ordering a dissolution 
of the Union Pacific merger, the attitude 
of the Pujo Money Trust Committee to- 
ward great exchanges and banks, and 
some growing doubt as to the character 
and effect of approaching Democratic 
legislation. The national election, in No- 
vember, involving a change of party con- 
trol at Washington, was followed by an 
advance of prices on the Stock Ex- 
change. 

Much deserves to be said about the 
growth of the steel trade and of the ef- 
fect of this growth upon all branches of 
business. The steel upward movement 
did not begin with the good crop news, 
altho undoubtedly it was helped by. crop 
reports in the second half of the year. 
Before the end of March it became 
known ‘that the steel trade was improv- 
ing. There was room for improvement, 
for the Corporation’s net earnings in the 
year’s first quarter, to be announced a 
few weeks later, were only $17,826,000, 
falling even below the poor record ($23,- 
000,000) of the quarter immediately pre- 
ceding. The pig iron output began to 
rise in March, when 2,405,000 tons were 
made, against a monthly aversge of 
about 2,000,000 since August. The ad- 
vance was to be maintained, and the 
monthly record was to be broken in Oc- 


tober. Here are the figures: 
PIG IRON, TONS. 
I ee ae ee 
BEE iv FU ins bi weclewaworinte tex cea 25,307,191 
ESE Re es eee er ee 25,781,361 
DEG Sas vin cckn dc eh euae seer eeeous 15,936,018 
RS Aas da kaye hig Cae ae Ried ae eee 25,795,471 
Bb Od <Aeceatinc 48S ces 08h See mET 27,208,545 
DN tater sans aug td oe Seacees carers 23,640,547 
1912 
PE oe 5), owls crae pakhace aun ots 2,057,911 
February ..c.cccccces Sets heamdaiees 2,100,815 
March secu giao "aca ce cece esl acta 
fee Oca a 
BP Se Sy vik, oad isibens pee oe 
MOS apa dowcae recy Ce ne Ure 2,440,745 
EE ain dalainiae Thane ted W5'o0 + ns 0g es 
OO ae ee ee 
NE dic us ee cb eva Rane we RON 2,463,839 
ae ..« 2,689,933 
November .......... .. 2,630,854 
PN MINS. ok. oon o'devacnldecsa 26,600,753 


THE INDEPENDENT _. 


The year’s total, about 29,500,000, 
will be the greatest ever known. Be- 
ginning in March, steel prices rose. They 
had been exceptionally low. The price 
of copper also advanced. Before the 
end of the year it was to be 1734 cents a 
pound, and the dividend rates of Ana- 
conda and Amalgamated were to be in- 
creased. The growing demand for steel 
was from the general public, rather than 
from the railroads, altho the latter made 
large purchases later in the year, Noth- 
ing in the political situation checked this 
demand. Month after month there were 
reports of rising prices, a steadily grow- 
ing number of orders unfilled, and new 
high records of production at the mill's. 
The Corporation’s earnings for the sec- 
ond quarter were more satisfactory, and 
in the third quarter they rose to $30,000,- 
ooo. For three years they have been as 
follows: 


IgI0. 1911. 1912. 
First .....$37.616,876 $23,519,203 $17,826,973 
Second ... 40,170,960 28,108,520 25,102,265 
Third .... 37,365,187 20,522,725 30,063,512 
Fourth ... 25,990,978 23,105,115 





$141,144,001 $104,255,563 


On the Stock Exchange the price of 
Steel common rose to 8034 on Sep‘ember 
30. It is now 68. Beginning in Octo- 
ber, it suffered by reason of the liquida- 
tions which followed the Balkan declara- 
tion of war and the Union Pacific merger 
decision. But the condition of the in- 
dustry was not affected. In the season 
which recently closed the iron ore move- 
ment from the Lake district amounted to 
47,500,000 tons, which exceeds by 5,000,- 
000 the record of the best previous sea- 
son. 

The first of the year’s crop reports 
was not an encouraging one. It related 
(in May) to the winter-sown wheat, 
6,469,000 acres of which, or about 20 per 
cent., had been winter-killed. Estimates 
of other crops, however, were favorable, 
but they did not point to the great yieids 
which were afterward to be disclosed. 
As one month’s report followed another, 
the estimates steadily increased. Even 
the quantity of winter wheat grew from 
358,000,000 bushels (July report) to 
389,000,000 in October, but the yield, 
like the crops of spring wheat, potatoes, 
corn, oats and barley, was steadily 
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underestimated, altho additions were 
made every thirty days. Not until the 
Government’s final report was published, 
on December 16, was the full size of the 
crops known. The figures are given be- 


low : 
THE CROPS. 
I1gi2. ° gil. 

RN ices ars Ree ge 3,124,746,000 2,531,488,000 
Spring wheat ...... 330,348,000 190,682,000 
Winter wheat ..... 399,919,000 430,656,000 
Total wheat ....... 730,267,000 621,338,000 
Oats . .1,418,337,000 922,298,000 
ED (ba whee sens 223,824,000 160,240,000 
eee 35,064,000 33,11Q,000 
Buckwheat ........ 19,249,000 17,549,000 
Flaxseed 28,073,000 19,370,000 
BE ccccessosccsces | SSGOOO 22,934,000 
3 See 420,647,000 ~~ 202,737,000 
ree 72,691,000 54,916,000 
Tobacco, lbs. ....... 962,855,000 905,109,000 
Cotton, bales ...... 14,311,300 16,250,281 


Eight of the crops—corn, oats, spring 
wheat, barley, rye, potatoes, hay and rice 
—exceed the highest previous records, 
and the excess, for the six cereals first 
named in the table, is 453,000,000 bush- 
els. Corn surpassed the record yield of 
1906 by nearly 200,000,000 bushels, and 
oats the record of 1910 by 232,000,000. 
It was seen that the past year’s dutiable 
imports of potatoes and hay would not 
be repeated in the near future. Prices 
of wheat, corn and oats declined, of 
course, and the estimate, on Decem- 
ber 12, of a cotton crop of 14,311,300 
bales (second only to last year’s 
extraordinary yield), caused a reduction 
of $1 to $1.50 a bale in the market. 
Agricultural exports in November ex- 
ceeded those of any previous month by 
13 per cent. A report published on De- 
cember 9 showed that the condition of 
winter-sown wheat (a coming crop) 
was far above the ten years’ average. 
Thruout a considerable part of the year 
the assurance of great crops stimulated 
manufactures and trade and _ enabled 
many to forget much that was disagree- 
able in politics. 

Sales of stock on the New York. Ex- 
change in January were less than 11,000,- 
000 shares, and in February the number 
fell to 7,000,000. The market was dull 
at the beginning of the year. In the 
latter half of March, however, the field 
broadened and prices rose, partly, as has 
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been said, on account of growing activ- 
ity in the steel trade. The month’s trans- 
actions were 14,500,000 shares, and the 
number in April was nearly 16,000,000. 
Mr. Roosevelt’s candidacy and his suc- 
cess at the Illinois and Pennsylvania pri- 
maries appeared not to affect the mar- 
ket. Canadian Pacific shares advanced 
rapidly. Their gain for the year is about 
19 points, but the present price is 22 
points below the highest, 283, which was 
reached in August. A settlement of wage 
disputes in April caused the anthracite 
coal railroad shares to advance. In May 
(13,500,000 shares) there was still a 
broad and active market, but dulness fol- 
lowed in June, July and August. Crop 
news and steel trade news was good, the 
volume and character of general busi- 
ness were satisfactory, but the political 
conventions and other political events 
imposed some restraint. In the first eight 
months of the year, loans on call were 
made at low figures, the rate ranging 
from 2 to 3 per cent., and very rarely 
rising to 4 or 5. In September the share 
market broadened again, prices rising on 
crops and trade conditions. Premiums 
for prompt delivery were being paid at 
the steel mills. At the end of the month 
high records for the year were made by 
several stocks, Steel common being one 


of them. The call rate rose for a time 
to 714 per cent. 
But the upward movement was 


checked by the Balkan declaration of 
war, on October 8. European security 
markets were sharply depressed, and 
prices at New York suffered by reason 
of extensive liquidation on foreign ac- 
count. While the European government 
banks raised their discount rates and 
strove to protect their holdings of gold, 
large quantities of American securities 
were sold in New York by foreign hold- 
ers, simply because New York was the 
best market. October’s transactions on 
the New York exchange exceeded 14,- 
000,000 shares. It was estimated that 
foreign sales there amounted to $40,000, - 
000 or $50,000,000. In November there 
was comparative dulness (8,700,000 
shares), and foreign rebuying of Amer- 
ican stocks was reported. The national 
election did not check trade activity. On 
the day following the Democratic victory 
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heavy: buying in the New York market 
caused an advance of 2 to 4 points. It 
was a million share day, and part of the 
addition was retained at the end of the 
week. The call loan rate rose for a very 
short time to 20 per cent., owing mainly 
to the movement of money westward, but 
much lower figures were soon restored. 
In December the Union Pacific merger 
decision caused extensive liquidation, 
which was prolonged because the Gov- 
ernment and the company were at vari- 
ance as to the method of dissolution. But 
a part of the losses have been regained. 
Union Pacific, which sold at 176 at the 
end of September, fell to 15354 and is 
now 160. Reading, 179 in April, has 
risen from’ 158 to 167%, assisted by a 
decision in the anthracite coal roads case 
and by an increase of the company’s divi- 
dend rate. Steel common (80% in Sep- 
tember) has advanced to 68 from its re- 
cent low price of 635%. For a long time 
transactions in these three stocks have 
been nearly half of the Stock Exchange’s 
business. Below are shown the totals for 
recent years and for eleven months of 
1912: 


STOCK EXCHANGE TRANSACTIONS. 


Shares, Bonds, _ 

number. par value. 
GMD. asvtiwesss <aewee 284,208,010 $674,452,850 
PRES Fe» 196,438,824 526,170,450 
ET Sach bi.ch os a-daia ae 197,206,346 1,082,161,120 
BE diicairinn caeacesues 214,632,194 1,317,2901,000 
NE a dia shee = hance ae 164,150,061 634,722,850 
Re Be 127,207,258 890,210,100 

1912. 

Pe hee oe 10,906,138 $113,834,000 
repr ere 7,086,554 51,828,000 
March . 14,552,052 69,951,000 
April - 15,959,338 ~ 63,437,000 
May - 13,662,747 60,965,500 
NE ois Pel tete Caden 7,210,721 45,731,500 
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Shares, Bonds, 
number. par value. 
0 EEE FD 7,158,324 $51,910,500 
PD Solis Reb ecetiob s 8,052,358 43,530,500 
September ........... 10,107,254 45,364,000 
oe  BRRRAPE Fite Fon We 14,166,806 40,327,300 
November ........... 8,725,317 38,114,200 





Eleven months ...... 118,496,639 $630,993,500 


All foreign trade records were broken 
in October and again in November. The 
sum of our exports and imports in I912 
will exceed $4,100,000,000. Last year’s 
total was only $3,626,000,000. Exports 
have doubled since-1904. The figures 
for eleven months of the current year 
and for corresponding parts of two pre- 
ceding years are as follows: 


FOREIGN TRADE. 


Exports. Imports. 
IQI2 ............-$2,148,563,324 $1,664,309,560 
Ws nae waren 1,867,619,610 1,391,684,958 
OR. xdteake eas 1,637,256,221  1,426,194,277 


As the year closes what are called the 
fundamental conditions are sound, and 
the indications are favorable. The crops, 
as a whole, are the greatest ever har- 
vested. Leading industries are notably 
active and reasonably profitable. At the - 
iron furnaces the current rate of produc- 
tion is the highest ever known. Railroad 
earnings are increasing. November’s 
gross receipts showed a gain of 12 per 
cent.; October’s gain in gross was 13% 
per cent., while the month’s increase of 
net earnings was 16 per cent, This ad- 
dition followed a succession of large net 
increases since last May. So far as can 
now be seen, the only danger lies in un- 
wise national legislation. But it should 
not be assumed that the legislation of the 
dominant party will be shaped by such 
men as Mr. Pujo. 


New. York City. 














[While the guns of the Bulgars were thundering at the gates of Constantinople and 
the routed and wounded Turks filled the streets and mosques of the city, there was one 
peaceful oasis, the woman’s college, where the daughters of the warring races pursued their 


studies unafraid. 


Constantinople College, of which Dr. 


Patrick is president, is doing for 


young women of Turkey and the Balkan States what Robert College has done for the young 
men, It is supported by friends in America and has recently received large gifts for the 
erection of the new buildings sketched above.—Ep1tTor,] 


66 ' Y father is an officer in the 
Bulgarian army,” said a Bul- 
garian girl in the preparatory 

“And mine is an officer in 


department. 
the Turkish army,” 
said a little Mo- 
hammedan girl. 
“And that makes 
us sisters, doesn’t 
it?” Such a de- 
gree of humane 
sentiment as this, 
however, has not 
always existed, and 
either discussion or 
silence has some- 
times only seemed 
to increase the ten- 
sion. The students 
and faculty of Con- 
stantinople College 
number, including 
in this its prepara- 
tory department. 
about three hun- 
dred, and are com- 
posed of repre- 
sentatives of all 
the races that are 
now engaged in 
deadly conflict. Al- 
tho the college is 
in the Turkish 
capital, yet many 
Bulgarians and 
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The Turkish Grand Vizier, who has aroused the ad- 
miration of the world by preserving order and pro- 
tecting the Christians when Constantinople was at- 
tacked by the Bulgarian troops. 


Greeks, together with one Servian, form 
a part of the student body, and these 
nationalities are represented by both men 
and women in the faculty, while there 


are about forty 
Turks among the 
students and three 
Turks in the fac- 
ulty, one woman 
and two men. 

The question nat- 
urally arises: 
“How would it be 
possible for such a 
college to go on 
harmoniously dur- 
ing the present 
war, which is so 
largely a racial 
one ?”—yet har- 
mony has for the 
most part existed, 
altho free conver- 
sation and gay 
smiles have not al- 
ways reigned in 
the cosmopolitan 
groups that gather 
after the faculty 
meetings, or 
around the _ tea 
table or among the 
students; and at 
luncheon and din- 
ner with the mix- 
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ture of races present, silence or con- 
versation about the weather have often 
been the only refuge. 

Such circumstances have necessarily 
developed many dramatic  situat.ons, 
which stand out in our minds as marking 
the passing from one phase to another of 
the transformation of the Balkan Penin- 
sula. There was the time of the first 
_surprising rush of victories by the armies 
of the allies and the difficulty of believing 
that the Turkish army was really retreat- 
ing. 

There were the days early in the war 
when the hospitals began to overflow 
with wounded soldiers, and all college 
classes were suspended for a short t me 
in order to sew for them, and students 
of all nationalities combined in making 
garments for the hospitals, for, as a 
Greek girl remarked: ‘The wounded are 
of no nationality.” 

Then there was the time of Salonika’s 
danger and the necessity of removing the 


old Sultan Hamid to a place of safety, 
for he who had been the Caliph of all the 
Mohammedan world must not fall into 
the hands of unsympathetic aliens. Un- 
fortunately Beylerbey Palace was select- 
ed to receive the old tyrant, right under 
the shadow of Scutari College. He is 
said to-be in good health and spirits and 
to have brought with him twelve wives 
to solace his loneliness, and to have re- 
warded the German officers who formed 
his escort from Salonika each with a 
brilliant diamond ornament, according to 
the fashion of the old days of magnifi- 
cence in Yildiz. 

All the changing points of view during 
the last month have led up to the final 
scene with the armies of the allies at the 
gates of the city, and heavy cannonading 
is now plainly heard by day and night. 
Will Constantinople fall? Will its 
mosques and minarets cease to be the em- 
blems of a Mohammedan city? What 
would be the consequences should the 
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THE MUSURUS FALACE 


Endangered by the war the Bulgarian girls were brought from the old college at 


Scutari on the Asiatic side 


to the new site on the European side of the Bosphorus, where they were under the protection of the Ameri- 


can gunboat, “Scorpion,” 











city capitulate after nearly five centuries 
of impregnability? Wild rumors are 
circulated that King Ferdinand intends to 
have a Te Deum chanted in Saint Sophia 
and that the Turks prefer to blow up the 
mosque rather than to allow such a dese- 
cration. 

The chief difficulties in Constantinople 
College, caused by the war, have, after 
all, arisen from the fact that it is a di- 
vided institution, as the college proper is 
still on the rights of Scutari in Asia, a 
mile distant from the Bosphorus, while 
the preparatory department is establ'shed 
on the new site at Arnaoutkeuy, about 
five miles up the Bosphorus. This de- 
partment is housed in the Musurus Pal- 
ace, a picturesque building on the Euro- 
pean shore of the Bosphorus, adjoining 
the college property, with a winding path 
at the rear which leads to the upper part 
of the new college site, where modern 
buildings are at present being erected for 
the future of the institution, 

The source of danger in the Scutari 
College was the Bulgarian girls, and 
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SEWING FOR THE SOLDIERS 
Students of various races in Constantinop le College making garments for the wounded in the hospitals. 


there came a day when an order was sent 
from the Embassy to remove all students 
coming from a distance, from Scutari to 
Arnaoutkeuy, where they could be more 
fully protected. It is certain that. the 
procession which left Scutari for Arna- 
outkeuy one morning will never . be 
forgotten by those who took part in it— 
sixty young women, each with some 
small part of her possessions in hes 
hands, and in the rear the second cook, 
carrying the meat that had been pur- 
chased for the college dinner, and a por- 
ter with a large basket of bread. 

In the Musurus Palace the protection 
is adequate, and during these last days of 
bombardment the “Scorpion,” our Amer- 
ican stationaire, is anchored in the bay 
before the gate, and Captain Upham, of 
the United States navy, is making us his 
debtor for many kindnesses. 

During the startling changes of the 
past weeks one figure has stood out be- 
fore all others as worthy of respect and 
admiration, that of Kiamil Pasha, the 
present Grand Vizier, and the ablest 
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statesman among the Turks. This noble 
patriot is over eighty years of age, yet 
vigorous in both mind and body, and a 
strong leader of his people even in the 
time of their overthrow. He has re- 
strained the fanatical elements of the 
population, represt the tendency among 
the people to revolt ; has concluded peace 
with Italy, and preserved pacific relations 
with the Great Powers. One of the sad 
elements of the political situation, how- 
ever, has been the danger of a revolution 
in the capital caused by dissatisfaction at 
the victories of the allies. So while con- 
fidence has been maintained in the effi- 
ciency of the present Government to pre- 
serve order, it has not been possible to 
be sure that the Government would be 
able to stand. Up to the present mo- 
ment, however, the patrolling of so!diers 
in the city and extra police service have 
been above criticism. Yet while the order 
is perfect the situation is uncertain. 
Europeans have been in a state of panic, 
and hundreds have left the city. 
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One of the most dramatic moments of 
the war was the entrance into the harbor 
of men of war of all the nations of 
Europe. At first each one of the great 
Powers sent a battleship, soon followed 
by a second, and then by a large array 
of gunboats from all the small Powers, 
each one of which did not wish to be 
outdone by the others. Therefore the 
flags of all nations are flying in the en- 
trance of the Golden Horn—Spanish, | 
Rumanian, Swedish, Belgian and others 
besides the flags of the great Powers. 

The ordinary man of the streets in 
Constantinople has not kept pace with 
the changing events of the past weeks, 
for Turkish papers have recorded Turk- 
ish victories as far as possible. “What 
are all those boats?” asked one villager 
on the Bosphorus of another, looking 
with wonder on the assembled fleet of the 
European Powers. “Are they all Turkish 
ships?” “No,” replied the other, “those 
are the boats which the Turks have cap- 
tured from the Greeks.” 


TURKISH STUDENTS IN CONSTANTINOPLE COLLEGE 


This group of Turkish girls, photographed unveiled, is in itself a demonstration of the value of the work 
done by this American college. 














THE MEMORY 


In general, however, thotghtful, intel- 
ligent Turks have shown great nobility 
of character and courage in the face of 
misfortune. The sentiments of the best 
elements among them are exprest by 
Halidé, the most distinguished Moham- 
medan graduate of the college. ‘The 
dignity of the Turkish nation requires 
them to be strong,” she says, “and a na- 
tion that knows how to bear defeat can 
bear anything.” : 

A French instructor in the college was 
crossing the Bosphorus one day when the 
panic among Europeans was at its hight, 
and she saw an Armenian boy in great 
fear, as he had just been reading a 
French paper which foretold massacres 
and carnage for the Christians of Con- 
stantinople, She sat down by the boy 
and told him that he need not fear the 
Turkish people, that she had found them 
to be possest of great nobility of char- 
acter, and that the Government was 
maintaining perfect order in Constanti- 
nople. She had not noticed that three 
Turkish officers were sitting near her 
and listening to the conversation. On 
reaching Scutari one of them stepped up 
to her and saluted her in the Turkish 
fashion, saying: “I wish to thank you, 
mademoiselle, for your kind words for 
the Turkish people. From your appear- 
ance I should judge you to be a member 
of the faculty of the American College in 
Scutari.” On being assured that such 
was the case, he added: “I wish to thank 
you on behalf of our nation for your no- 
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ble sentiments of sympathy and confi- 
dence in the Turkish nation, and also to 
thank all the faculty of the college for 
what they are doing for our people.” 

It has been a war in which each of the 
conflicting causes has appealed deeply to 
the sympathies of those conversant with 
the situation. Turkey did not desire to 
fight the Balkan States. Her constitu- 
tional government is comparatively new, 
and has not yet accomplished its aims 
of unity and reform. The _ people 
have been bewildered by the sudden lib- 
erty after the tyranny of Sultan Hamid’s 
reign, and have not yet been able to find 
their highest expression. 

“If they would only have given us 
more time,” said Princess Noumet, the 
president of the Red Crescent Society, in 
referring to the situation. 

There has also been a certain hopeless- 
ness in Turkey’s attitude, from the fact 
that whether she should gain or lose, 
Europe would show neither justice nor 
pity. 

On the other hand, there are the en- 
terprising Balkan States, with thirty-odd 
years of remarkable growth and progress 
behind them, eager to right the wrongs 
of their compatriots in Macedonia and 
to add to the possibility of development 
of their own small countries. May it 
not be that out of this war, so sudden 
and unexpected in its results, may come 
good, not only for the cause which may 
triumph, but for all the people of the 
Near East? 


ConsTANTINOPLE, November 21, 1912. 


The Memory 


BY HERBERT HERON 


SHE lies where heavy-lidded stars 
Hang pale above her sleep. 

Oh, dark the night whose sorrow mars 
The watch the planets keep! 


A little while, and then our tears 
Pass, like an autumn rain: 

An iris-bow of light appears 
Beyond our mist of pain. 


Tho she is gone, we still can feel 
The joy her living gave: 

Her charm and loveliness conceal 
The ruin of the grave. 


To cloud her memory with tears, 
When all but that is fled? 

We think of those enchanted years 
And not that she is dead. 


She lies where glad, awakened stars 
Keep watch above her sleep, 

Beside the singing harbor-bars 
That hold the plunging deep. 


Carmet, Cat, 





The Stock Exchange 


BY .MAURICE L., MUHLEMAN 


[Now that the Stock Exchange is under investigation by Congress and there is a popu.ar 
demand for radical legislation on the subject we believe our readers wili welcome a compre- 
hensive explanation of just what the Stock Exchange is and does, by a student of the subject. 


Mr. Muhleman was from 1888 to 1901 deputy assistant treasurer of the 


United States at 


New York and is the author of seven books on the monetary systems of the United States 


and other countries.—Ep1Tor. } 


HE sporadic action of the committee 
T of the House of Representatives 
which was directed to investigate 
the alleged ‘‘money trust” has left 
the impression upon the mind of the 
average reader of the newspaper reports 
that thus far there has been a “great cry 
and little wool.” Actually, however, the 
inquiry has placed on record officially 
several facts which, if given adequate 
weight by the committee, and if duly 
“followed up,” will render its labors 
fruitful. 

Thus the committee now knows that 
the New York Clearing House Associa- 
tion is a voluntary organization of banks 
which is in position to exercise a power- 
ful influence upon the monetary affairs 
of the whole country ; that the New. York 
Stock Exchange is a voluntary associa- 
tion of brokers which has the power to 
influence security values; that under our 
present monetary system the United 
States Treasury, when it has a large sur- 
plus and is thus the chief depository of 
the country’s reserve cash, is forced by 
circumstances, in case of a crisis, to come 
to the rescue of the stock market. All 
these facts were known before, but per- 
haps not by Congress “officially.” 

But the most important fact elicited 
was that which President Hepburn of 
the Clearing House Association so 
cogently put before the’ committee; viz., 
that the evils of the situation are attribu- 
table chiefly to the neglect of Congress, 
for more than a decade, to reform our 
admittedly archaic and inefficient mone- 
tary and banking system; a neglect of 
duty on the part of the national legis- 
lators that should be definitely and 
forcibly brought home to: the people 
whom they are supposed to represent. 

It is not contemplated in this paper 
to cover the entire subject, but only to 
bring out the main features of Stock Ex- 
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change operations, the relations of the 
banks thereto, and their influence upon 
the public welfare, in a manner that will 
aid the people to reach intelligent con- 
clusions as to the remedies to be applied. 

The commission appointed by Gover- 
nor Hughes in December, 1908, to ex- 
amine into the methods and results of 
speculation, clearly recognized the evils 
which the defective banking system im- 
posed, but decided that it was a subject 
for National and not State legislation ; it 
was then believed and hoped that the 
National Monetary Commission would 
adequately consider and cover the sub- 
ject. This hope has not been realized, 
and hence the committee of the House 
of Representatives is endeavoring to per- 
form this duty. 

The New York Stock Exchange. 

When it is said that the New York 
Stock Exchange is a voluntary associg- 
tion, we mean that it is not a corporation, 
has no charter, and is not subject to the 
usual supervision of the State which the 
iaw contemplates in the case of corpora- 
tions. This does not imply that the 
State has no jurisdiction if it chooses to 
exercise it; only that, since it has not 
exercised it, the usual visitorial powers 
are not applicable. 

The present Exchange is a develop- 
ment of a body of brokers formed more 
than a century ago (1792). While there 
are in New York City at this time two 
other security markets, the Stock Ex- 
change is so preeminent that it un- 
questionably dominates. 

The membership of the Exchange is 
limited to 1,100. For its government it 
has a constitution which, elaborated by 
years of experience, is, upon the whole, 
admirably devised for the purpose; the 
discipline under its provisions is, in 
general, strict, and penalties for viola- 
tions are often severe. Memberships are 





THE STOCK 
not transferable without consent of the 
Exchange authorities. 

The object of the organization is to 
provide a place for the purchase and sale 
of securities,—shares of corporations, 
bonds of governments, states, munici- 
palities and corporations. To quote the 
constitution, it is to 
“furnish exchange rooms and other facilities 
for the convenient transaction of their busi- 
ness by its members, as brokers; to maintain 
high standards of commercial honor and in- 
tegrity among its members; and to promote 
and inculcate just and equitable principles of 
trade and business.” 

The management of the Exchange is 
in a governing committee consisting of 
forty members, a president and a 
treasurer, elected by the members; this 
body is given absolute power over every 
matter that may arise, and its decisions 
are not subject to appeal. In-the few 
instances where members have appealed 
to the courts against the board’s de- 
cisions, the judges have invariably held 
that since members voluntarily accept 
the constitution of the Exchange to 
govern them, they are fully bound there- 
by, except only if the ruling of the board 
is clearly oppressive, which has rarely, if 
ever, been found to be the case. The 
organization thus virtually makes and 
executes its own laws. For most pur- 
poses this is very desirable; but when 
the public is injured thereby it has the 
right to demand interference by the 
State. 

About one-third of the members of 
the Exchange are inactive; that is, they 
do not actually trade on its floor. Many 
private banking houses and capitalists 
own memberships because it enables 
them to buy and sell securities at a lower 
cost; the commission charged all out- 
siders is one-eighth of one per cent.; to 
members the charge is only one thirty- 
second of one per cent., and in certain 
cases only one-fiftieth of one per cent. 
While the price of a membership has in 
recent years ranged as high as $95,000, 
this has been regarded a profitable in- 
vestment. 

Primarily created to facilitate the 
handling of securities which the public 
wishes to acquire or dispose of, the Ex- 
change has developed into a powerful 
machine whose influence is felt not only 
thruout this country, but also on the 
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other side of the Atlantic. The securities 
traded in on the Exchange include the 
shares and bonds of every important, and 
most of the less prominent, railway com- 
panies of the United States, and the bulk 
of the securities of the larger industrial 
corporations. It is estimated that the 
par value of such securities listed on the 
Exchange is fully $50,000,000,000, which 
represents nearly two-fifths of the wealth 
of the nation. The volume of transac- 
tions involves values estimated at $17,- 
000,000,000 a year, which, when taken 
in connection with the influence upon the 
material welfare of the nation, makes the 
institution the most important financial 
organization in the world. 

The mechanism of trading has devel- 
oped to a degree that is surprising, and 
is so carefully adjusted that the multi- 
tude of transactions, involving on some 
days a turnover of $150,000,000, are 
carried on without the slightest friction. 
The hours of trading are limited strictly 
from 10 a. m. to 3 p. m.; on Satur- 
days from 10 to 12. When business 
is active the bidding and asking con- 
tinues without cessation from the mo- 
ment of opening to that of closing. To 
the uninitiated spectator in the gallery, 
the floor looks more like a bear garden 
than a place where business is done; yet 
most of the ejaculations which members 
shout at each other are transactions, duly 
noted and constituting binding contracts, 
under which the securities are deliver- 
able the following day. Several hundred 
of such contracts are made daily in this 
apparently chaotic manner, and it is rare 
that a member undertakes to repudiate 
one of them. The transactions are re- 
ported, and the prices thus made are 
published and constitute the official 
quotations governing the dealing in such 
securities throughout the country and in 
those foreign exchanges where they are 
dealt in. 

Listing Securities. 


To a country engaged in the develop- 
ment of its resources by means of cor- 
porations, a stock market is a necessity. 
There must be a place where securities 
of these corporations can continually be 
bought and sold at known prices. Upon 
the one hand it serves to bring into the 
development work the capital of in- 
dividual investors, and upon the other 
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hand it affords these investors the means 
to. dispose of their securities promptly 
when desired. This unquestionably use- 
ful function is accompanied at times by 
detrimental results which are proper sub- 
jects of criticism. In general this applies 
far more to shares than to bonds. 

The Exchange does not permit trading 
in securities until they have been “listed” ; 
that is, officially placed upon the lists of 
shares and bonds to be dealt in by mem- 
bers. This apparent discrimination is 
entirely justifiable. 

The rule governing “listing” is that 
the corporations issuing the securities 
shall present statements as to their or- 
ganization and of their condition as to 
property, income, security issues, etc., 
sufficient to enable the Exchange author- 
ities to determine that the securities have 
a standing warranting their acceptance. 
But the Exchange specifically disclaims 
giving any assurance to the public that 
the corporations in question are properly 
conducted or that the securities have any 
value whatsoever. It is merely a prima 
facie certificate of respectability; to ad- 
mit any and every security issue without 
such a certificate would obviously give 
respectability to any and every wild-cat 
venture, grossly misleading the public. 

The action of the Exchange in respect 
to the listing of securities has not always 
been beyond criticism, and in the opinion 
of many who have studied the subject, 
the Exchange should require a greater 
degree of publicity from the corpora- 
tions issuing shares and bonds, relative 
to their property, business and income, 
in order that the investing public may be 
more fully informed of the true value of 
the securities. The Exchange, however, 
maintains the position that this publicity 
is a matter for the governments, National 
and State, to prescribe; but since most of 
the States granting charters to corpora- 
tions have wofully inefficient laws relat- 
ing to this subject, the conditions con- 
tinue to.be deplorably unsatisfactory. 

It would seem a primary principle in 
business morals that a corporation which 
desires the public to invest in its securi- 
ties should give the public duly authenti- 
cated, honest statements of its property 
and business, and that laws should pro- 
vide for adequate penalties for mislead- 
ing the public. But under our system 
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few such safeguards exist, except so far 
as the Federal Inter-State Commerce 
Law now provides them as with respect 
to railway corporations. They do this 
vastly better abroad, and the laws there 
have commanded wholesome respect for 
the rights of the public. Here we have 
forty-eight different sets of laws, one for 
each State, and every State fears that it 
may lose business to one of the others 
if it makes its corporation requirements 
too drastic. Hence progress toward 
adequate regulation has been slow. The 
Federal laws can reach only corporations 
engaged in inter-State business. 

While the attitude of the Exchange is 
technically correct, and the public which 
suffers from the defects in our system 
should lay the blame upon the States (in 
other words, upon the people, including 
themselves ),the Exchange is unquestion- 
ably the only single body in the country 
that could establish uniform regulations 
which would go far toward giving the 
public greater security. It could demand 
information to show what kind of prop- 
erty is represented by the shares, require 
frequent reports and such other publicity 
as would furnish assurance of real 
respectability, pursuing the perpetrators 
of false statements as guilty of a public 
offense thru the Exchange as a public 
body. In its capacity as a quasi-cus- 
todian of credit it should manifest suffi- 
cient public spirit to demand respect- 
ability from the purveyors of the wares 
that are dealt in upon its market, thus 
squaring its action with the constitutional 
proviso quoted: to promote equitable 
principles of business. 

The function of the Exchange in the 
distribution to investors of the securities 
created by the corporations also involves 
a question of principle. Ordinarily a 
new issue of shares or bonds is taken 
over by a syndicate which subsequently 
disposes of them to the public, in large 
part thru the Exchange. For this pur- 
pose it is requisite to sell at prices that 
will yield the syndicate a profit. Under 
the practices of the Exchanges it is en- 
tirely possible, as will presently be 
shown, for syndicates to raise the prices 
arbitrarily to the desired point, altho 
occasionally they fail to interest the 
public. The prices so fixed are in many 
instances higher than the conditions war- 
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rant, and after the syndicate has sold the 
securities and hence ceases to be inter- 
ested in them, the prices so over rated 
naturally decline to their proper level. 
The public has the securities and bears 
the loss. This is usually the case where 
a corporation is over capitalized (with 
“watered stock,” as the term is used) or 
where the security issues have been far 
in excess of the value of the property 
represented. 

Such detrimental results could be very 
largely minimized by adequate regula- 
tion. 

Price Making. 

In order fully to appreciate the activi- 
ties of the Exchange, it is necessary to 
consider the normal functions of a mar- 
ket. A market is essentially a place 
where buyers and sellers, directly or thru 
agents, assemble to trade in commodities 
or securities. This meeting of those 
who have something to sell and of those 
who want to buy brings about a deter- 
mination of market price. The price 


making on the Stock Exchange is mani- 
festly of very great importance to all 
owners of securities or prospective in- 


vestors; it is hence essential that the 
prices so made shall be made honestly 
and not fictitiously. It is also important 
that the market be free and open, so that 
the operation of the desire to sell and of 
the desire to buy may have full play, un- 
hampered by conditions artificially in- 
fluencing the price making. 

Price of a security when normally 
made is the expression of preponderant 
concentrated opinion of the value and in- 
come-producing capacity of the property 
represented, or the faith in the credit of 
the issuing authority. It follows that 
any event or factor which affects the in- 
come or the credit of a corporation will 
influence the price of its securities; un- 
favorable crops, general business stagna- 
tion. wars and rumors of wars, operate 
to depress prices: favorable conditions 
tend to advance prices. It also follows 
that if occurrences are exaggerated or 
misrepresented, the market will be af- 
fected. Prices are also influenced by the 
apparent demand for securities; thus a 
large number of orders to buy a certain 
security will tend to raise the price, and 
orders to sell will depress it. 
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One of the detrimental features of the 
modern development of practices on the 
Exchange, from a strictly economic 
point of view, is that so large a part of 
the members act not merely as brokers, 
as the section of the constitution quoted 
above seems to contemplate, but as prin- 
cipals. In other words, some trade for 
themselves alone and some for them- 
selves as well as for others. The fact 
that a considerable number of members 
feel bound not to indulge in this practice 
would seem an admission of its vicious- 
ness. But that admission concerns only 
one of the phases of the condition; it 
means merely that these members realize 
that personal participation in speculation 
is likely to bring them into difficulties, 
whereas the true reason for the objection 
to the practice lies in its effect upon the 
price-making function. If the trading 
were confined to brokerage or agency 
transactions, the results would be the 
deliberate expression of the public out- 
side; as it is, the fact that so many mem- 
bers trade for themselves vitiates these 
results ; and the worst of this is that the 
rules have not always effectively prevent- 
ed members from trading to the detri- 
ment of their own customers; for exam- 
ple, selling the shares themselves when 
executing a customer’s order to purchase. 

A broader view of this influence is ob- 
tained when one considers the actual 
business done. It is conceded that in 
very large part the daily transactions are 
purely speculative and not for invest- 
ment purposes. On some days the pro- 
portion of the former reaches ninety per 
cent.; and it may be said that on many 
days more than half of the speculative 
business is done by members between 
themselves; buying transactions of the 
morning are offset by selling transactions 
of identical shares near the close of the 
day, which would seem to be merely 
wagering on the turn of prices. Ob- 
viously this is not profitable in the long 
run, for members are then only winning 
from each other; it requires that the 
public participate to make the “business” 
profitable. 


Yet all these transactions influence 
prices. Active trading by members gives 
a semblance of demand for shares which 
in fact does not exist. It is entirely 
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feasible for a coterie of members to arti- 
ficially, and hence arbitrarily, raise or 
depress the price of a security far above 
or below the market value which genuine 
competitive action of the investing and 
the speculative public would produce; it 
is undeniable that this is frequently done. 

It will be noted that I am not exclud- 
ing from the category of legitimate 
transactions on the Exchange those 
which may be classed as purely specula- 
tive by outsiders. The question involved 
in these cases is entirely one of degree. 
It is, for example, entirely proper for an 
individual to purchase a security in the 
belief that its value is certain to rise; he 
is entitled, just as fully as in real estate 
purchase, to reap the profit that may ac- 
crue to him by reason of his foresight; 
it depends, however, upon the method 
which he employs to do this. 

Incidentally, it should be said that by 
the same reasoning it is entirely legiti- 
mate for an individual to sell a security 
in anticipation of a decline in price, even 
if at the moment he is not in possession 
of the security. This process, known as 
“short selling,” will be discussed here- 
after. 

Margin Trading. 

The vice of speculative trading is in- 
volved in the question of margins. Mar- 
ginal trading means that a man with say 
$1,000 in hand desires to buy 100 shares 
of stock quoted at $100 per share, or 
having a value of $10,000; his cash is 
hence only 10 per cent. of the purchase 
price. Many brokers accept such orders, 
the procedure being to have the spec- 
ulators borrow the remaining go per cent. 
of the price. Actually the brokers bor- 
row 8o per cent. from banks, putting up 
the stock as security, and lend their 
customers 10 per cent. of the price from 
their own capital. Should the price of 
the shares fall 10 per cent., the speculator 
is “wiped out,” unless he has been able 
in the meantime to put up more cash, or 
. securities in place of cash. Should the 
price rise 10 per cent. he would reap a 
profit of $1,000, less the charges for in- 
terest on the loans and commissions for 
buying and selling. 

The best class of Exchange members 
reject this kind of business, requiring at 
least 20 per cent. margin, many demand- 





INDEPENDENT 


ing 50 per cent. This distinction con- 
cedes that 10 per cent. margin trading 
is vicious; yet the Exchange has per- 
sistently opposed any interference with 
this practice, despite the fact that it 
causes enormous losses; the contention 
is that any fixed rule would interfere 
with the right of a broker to give his 
customers credit. This is not a satisfac- 
tory reason for the perpetuation of the 
vice and is absolutely repugnant to the 
declared object to “‘maintain high stand- 
— 


The small margin trader is evidently 
actuated by the desire for large profits ; 
these are obviously twice as large in ratio 
with a Io per cent. margin as they would 
be with a 20 per cent. margin. The risk 
is correspondingly greater. 

It is quite clear that a very large part 
of the trading is in essence purely wager- 
ing on the probable future price of a 
security ; yet under the interpretation of 
the rules of the Exchange which prohibit 
fictitious trades, every one of these 
transactions is proper, because in form 
they are the same as those where the 
purpose is investment. In each case 
there is actually or impliedly created a 
contract calling for the delivery and re- 
ceipt of the shares; in margin trades the 
shares are bought by the brokers who 
borrow thereon, and when the customer 

2sires to realize, the shares are formally 
sold and settlement made. Thus the law 
against wagering contracts is not violat- 
ed, at least in letter; and courts have 
duly upheld transactions of this class as 
proper ones; the form and intent are 
held to govern. Yet it is notorious that 


‘in most of the transactions of trading 


brokers, just described, there is no in- 
tention either to receive or deliver shares. 
This is also true in the case of most of 
the margin transactions; and so long as 
the contracts are legal in form, apparent- 
ly the sole counteracting influence is the 
insistence upon a satisfactory margin. 
The courts base the distinction be- 
tween gambling transactions and proper 
ones on the question of delivery; when 
there is no intent to deliver and receive 
the securities, it is gambling. But the 
courts are satisfied with the formal con- 
tract presumed to be created under Ex- 
change rules. Thus the legal fiction 
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sanctions the violation of the spirit of the 
law. 

In 1892, a “clearing” system was in- 
troduced under which the purchases and 
sales by members are offset and only the 
differences are settled by deliveries of 
shares and payments by checks. This 
device is unquestionably useful and bene- 
ficial, because it saves much labor and 
risk; but it manifestly makes it easy for 
the trading brokers, who may thus “‘play 
the market” day after day without ever 
delivering or receiving a share of stock, 
provided they see to it every day that 
their buying and selling transactions 
balance. In fact, it is well known that 
most of this class of members are seri- 
ously concerned, near the close of each 
day, as to how they will stand at the 
“clearing,” and shape their trading so as 
to avoid having a difference in shares to 
account for. 

The Hughes Commission, which was 
not unfriendly to proper speculation, 
gave it as its deliberate opinion that the 
rules 
“make so easy a technical delivery of the prop- 
erty contracted for, that the practical effect of 
much speculation, in point of form legitimate. 
is not greatly different from that of gambling. 
Contracts to buy may be privately offset by 
contracts to sell. The offsetting may be done, 
in a systematic way, by clearing houses, or by 
“sing settlements.” Where deliveries are actu- 
ally made, property may be temporarily bor- 
rowed for the purpose. In these ways specu- 
lation which has the legal traits of legitimate 
dealing may go on almost as freely as mere 
wagering, and may have most of the pecuniary 
and immoral effects of gambling on a large 
scale.” 

No justification of speculation can in- 
clude the transactions described as free 
from vice and evil effects; they arbi- 
trarily and fictitiously influence prices; 
they may be, and at times are, employed 
to “fleece” the public. To the extent that 
security values are thus influenced by 
operations which are virtually wagering, 
the public is wronged, and is hence 
justified in demanding a remedy. Yet 
the Exchange would see the volume of 
its business shrink by more than one-half 
if such transactions were excluded, which 
may be one of the reasons for permitting 
them to go on. 

It is conceded that the vast majority 
of small-margin speculators usually lose. 
While it is impossible to estimate the 
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amount of the bosses and waste, it is con- 
ceded that it runs high into the millions 
every year; the morally evil accompani- 
ments are incalculable. In the opinion 
of the Hughes Commission, the gain 
therefrom to the Exchange members 
supports their costly mechanism and ex- 
travagances, and a new crop of such 
speculators is periodically provided from 
all over the country to supply their 
needs. When memberships are rated at 
$95,000, the capital investment represents 
over $100,000,000, upon which the mem- 
bers want to earn returns. 
Short Selling. 


Many persons are of the opinion that 
“short selling,” which means that at the 
moment of sale of a security the seller 
is not in actual possession thereof, is a 
vicious practice that should be forbidden. 
This view is erroneous, as is shown by 
the circumstance that in the many cases 
here and abroad where laws were passed 
to prohibit such sales it was found 
desirable to repeal them soon afterward. 
New York’s attempt took place in 1812. 

There is no device so serviceable to 
check an unconscionable - inflation of 
prices. The short seller in effect believes 
that prices are inflated, that they will fall 
later on, and that they should fall. He 
therefore undertakes to check the up- 
ward tendency by selling, and if sales are 
sufficiently numerous the inflation is 
checked. If his opinion is well founded 
he gains by the transaction to the extent 
of the difference in prices; but he also 
serves a useful purpose by preventing 
the. catastrophe which would certainly 
ensue if prices were “boosted” so high 
as to bring into the market a large num- 
ber of shares for sale and cause violent 
declines, which always breed trouble. 

Moreover, under the rules of the Ex- 
change one who sells shares must ac- 
tually deliver on the following day, and 
for this purpose he must borrow the 
shares until such time as he concludes 
to buy ; that is, when the price has fallen 
to the figure which he expected. Every 
short sale must be “covered” by such a 
purchase at some future date, which has 
the effect of checking an inordinate fall. 

It is ordinarily only the experienced 
speculator who sells short: the public at 
large and the small-margin speculators 
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do so rather sparingly because the device 
appears complicated; hence the great 
loss waste is not attributable directly to 
this practice, altho a “bear market” un- 
questionably causes the “wiping out” of 
a lot of small-margined operators. 

That the device is at times misused 
must be admitted. A group of specula- 
tors, well provided with borrowing 
power at the banks, may proceed to de- 
press prices by short selling, may buy 
in shares at the low figures which they 
create, merely for the purpose of selling 
them again to the “dear public” at higher 
prices which they in turn create by re- 
versing their action. When such opera- 
tions are undertaken purely for the 
profit to be gained, which, of course, 
does occur, the “high standards” are 
evidently strained; but it is to be said 
that the active Exchange members are 
not always, and in many cases not at all, 
responsible for such operations, which 
are engineered by men outside or by in- 
active members, the active members 
serving only as brokers. 

In order that a short-selling movement 
may be successful, it is usually necessary 
that certain conditions exist; for exam- 
ple, that prices are inflated or that the 
business outlook is doubtful either in 
general or as to the particular securities 
to be sold. Short selling is after all an 
expression of a kind of pessimism which 
cannot make much headway in the face 
of general optimism. Hence short 
sellers quite often lose when their judg- 
ment is at faitlt. 


Manipulation of Prices. 


When it is desired to “make a market” 
for a security, the practice is to artificial- 
ly create a semblance of demand with 
the price going steadily upward; this 
leads the public to believe that there is 
an opportunity for profit. The mechan- 
ism employed is for the holders of a 
large majority (or all) of the shares to 
select one person as manager, being at 
all times prepared to buy any shares 
offered for sale by others at the market 
price. This, of course, requires a sub- 
stantial sum of money to “carry” the 
shares, and this sum is borrowed from 
the banks on the pledge of the shares. 
The procedure has been properly called 
“manipulation,” and in large part the 
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plan is executed by what are known as 
‘matched orders” arftl “washed sales.” 
Thus, the manager simultaneously in- 
structs one or more brokers to sell and 
other brokers to buy. At the outset he 
is the only buyer and the only seller, but 
gradually the activity of the stock at- 
tracts attention, and some outsider buys 
a few shares; then more join the move- 
ment. When all the shares to be “mar- 
keted” are disposed of, the business is 
closed and profits are divided. 

3ut it sometimes happens that before 
this time comes the outside holders or 
buyers want to sell, and the syndicate is 
compelled to take back the shares at the 
market price. Occasionally the price 
then falls violently and a panicky con- 
dition is developed, sometimes resulting 
in a crisis. 

In almost every operation of this 
character it soon becomes known to the 
shrewd observers that a “manipulation” 
is on; the newspapers mention it and dis- 
cuss it; brokers likewise refer to it. Yet 
the authorities of the Exchange have 
usually let it go on without check; if a 
crash came they have been loud in de- 
ploring the wickedness of the members 
engaged therein and have handed out 
punishments; if the scheme succeeded 
without catastrophe no need for action 
appeared, even if the inflated price of 
the shares fell violently, leaving the 
public to bear the losses. That is what 
the public that wants to engage in specu- 
lation is for. 

In its nature the speculative business 
is such as to develop a marvelous acute- 
ness of certain mental faculties in those 
members engaged in it. Some of them 
specialize along certain lines, and, stimu- 
lated by an intense,desire for gain or 
winning, the tendency is to accomplish 
the end in view by methods which strain 
the rules; occasionally rules are simply 
ignored. The risk of penalty, even to 
loss of membership, hangs over delin- 
quent members. Yet many are apparent- 
ly so accustomed to assuming risks that 
they take the chances. A study of the 
history of one of the severest failures in 
recent years disclosed that the firm had 
for quite a period indulged in almost 
every form of violation of trading princi- 
ples with impunity. 

The numerous amendments to the con- 
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stitution bear witness how the governing 
board has been put to it to meet such in- 
stances in the past; it is, however, con- 
tended that they cannot devise rules to 
correct all vicious practices without im- 
pairing the usefulness of the system. 
Thus transactions engaged in merely for 
the purpose of artificial price making, 
where every observer may be morally 
certain, and some members absolutely 
know, that manipulation is in progress, - 
are assumed to be beyond control be- 
cause they are in form in accordance 
with the rules; it is regarded impossible 
to distinguish by rule between “matched 
orders” and bona fide ones, altho to the 
intelligent outsider matched orders look 
exactly like fictitious trades, which are 
prohibited. A continuance of this atti- 
tude will eventually force legislation that 
will make such a distinction; for most 
manipulative price making clearly 
wrongs the public. 

These questionable transactions are 
often deliberately carried on for the 
purpose of increasing the capital of the 
manipulators, borrowed from the banks 
on the securities. As a rule, banks loan 
up to 80 per cent. of the market price; 
it is obvious that whenever the market 
price of a security is advanced, the 
amount of loans obtainable at the banks 
may be increased. Thus shares standing 
at go have a larger borrowing power 
than if valued at 60. In practice it 
seldom makes any difference how the 
price was made; but there are many 
notable instances where banks have taken 
cognizance of a reasonable belief that 
manipulation was going on, and have re- 
fused to advance the loaning power with 
the advance in price. 

The Exchange and the Banks. 

This brings us to the relation of the 
Exchange operations to the money and 
banking system. It is quite clear that 
without the support of the banks the 
operations of the speculative market 
would shrink enormously. The great 
bulk of the capital for speculation comes 
from the banks. It has therefore been 
a settled policy of all interested in the 
promotion of speculation to utilize every 
device possible under our banking laws 
to facilitate the process; and the policy 
has been developed in the past twenty 
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years, right under the eyes of Congress, 
without creating the slightest desire on 
the part of that body to interfere. It 
would seem that when the record, within 
a twelvemonth, shows a variation in the 
rates for loans on the Stock Exchange 
between I per cent. per annum and 125 
per cent. per annum, the latter being 
always indicative of conditions approach- 
ing, if not always culminating in, panic, 
this should be sufficient notice to Con- 
gress that there is something absurdly 
wrong in the system. 


In almost every year this condition 
recurs. The New York banks begin to 
accumulate money in the earlier half of 
each year from the banks all over the 
country; money not then needed, in the 
midwinter and spring seasons, for agri- 
cultural or other local purposes. Since 
the local banks cannot employ it prof- 
itably at home it is sent to New York, 
where it always earns 2 per cent., that 
being the rate almost universally allowed 
by New York banks on country-bank 
deposits. Against these as against all 
other deposits the New York banks must 
hold at least 25 per cent. reserve in cash. 

While it is quite certain that the larger 
part of these funds will not be needed by 
the country banks for several months, 
they are regarded repayablé on demand, 
and hence must be loaned out on terms 
that enable their recall at any time. That 
is why these transactions are known as 
“call loans.” The money is, in fact, 
habitually loaned to brokers for Stock 
Exchange purposes, and the supply being 
great during a large part of each year, 
the rate is excessively low; it sometimes 
ranges at or under 2 per cent. week 
after week. 


Then when the country banks need 
their money for crop purposes, and call 
for it, the New York banks find their 
reserves going down to the danger point 
and must in turn call in loans from the 
brokers; this causes many sales of 
securities in order to pay off loans, and 
the prices fall. When the crops are 
large these demands from country banks 
for funds are so large and insistent that 
Wall Street has a panic thru the fall in 
security prices and losses due to compul- 
sory sales by the speculators on margin. 

More than this, when the call-money 
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rates rise to 10, 20, 50 per cent. and 
higher, some country banks send more 
funds to the money center to be loaned 
at these profitable rates in the security 
market; the additional profit lures the 
banks into the speculative field. 

It is folly to say that this affects only 
Stock Exchange operations and does not 
concern legitimate business, for it not 
only does concern legitimate business, 
but it potentially affects security values 
in which so many are deeply interested. 
Bear in mind that not only are those who 
directly own securities affected by the 
fluctuations in prices; the millions who 
have money in savings banks, in trust 
companies and in commercial banks are 
also interested, because these institutions 
invest large parts of their resources in 
such securities; reports place the sum 
now so invested at $4,500,000,000. 

When speculation is deliberately en- 
couraged by the abnormally low money 
rates, it naturally becomes rampant and 
dangerous, leading to inflated prices; 
then when attempts are made to restrain 
it by raising the rates, the bubble of in- 
flate1 prices bursts. These conditions 
not only affect all securities; the frantic 
efforts to check disastrous decline in the 
prices and. save the situation from com- 
plete wreckage cause a restriction upon 
commercial loans and higher charges for 
these. In other words, the ordinary, 
day by day, legitimate business of the 
country, of gathering its products and 
distributing them to the consumers, is 
seriously interfered with, and, in fact, 
penalized by higher charges for dis- 
counts, because of this exigent demand 
for speculative loans. 

The speculators are, then, not using 
much of their own money; the bulk of 
the funds needed for the “business” con- 
sists of money borrowed from the banks 
in the center, which in turn really borrow 
it from banks thruout the country. 
Thus the deposits of a man in Maine, or 
in Ohio, or in lowa may be used in the 
maelstrom which is called the stock 
market, and this money is loaned out at 
2 per cent. by the banks in the country 
because they claim to have no opportuni- 
ty to lend it out at 6 per cent. at home. 
Sometimes this is actually true; some- 
times it is a prevarication. 
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It is quite conceivable that a man in 
Des Moines having, let us say, $2,000 in 
a speculative account with a broker, has 
also $2,000 on deposit in his local bank; 
that the deposit may be loaned out in 
New York to another broker, by means 
of whose operations the Iowa man’s 
speculative account is “wiped out.” In 
other words, the lowa man’s own deposit 
may be employed to accomplish his 
speculative loss. 

It is obvious that with the large sur- 
plus of funds available for speculative 
purposes in the banks and trust com- 
panies of New York, those who are in 
control of them can exert a powerful in- 
fluence upon the whole credit structure 
of the nation. By concentration and 
mergers less than twenty of these insti- 
tutions now hold the bulk of these funds, 
and the control is in the hands of a few 
men. With a loan fund of scores of 
millions thus made available for use in 
the stock market, security prices may 
under Exchange rules be advanced or 
depressed, whether facts justify or not. 
The danger to the nation lies in the 
opportunity to use the power improperly ; 
it was an abuse of this power that caused 
the panic of 1907. 

The wide fluctuations in prices which 
the share market exhibits at times are 
of themselves evidence of the need for a 
regeneration of the system; in many in- 
stances they are caused or stimulated by 
false rumors and misrepresentations, but 
in many cases they are attributable 
merely to the use of the power which 
the system affords to shrewd speculators. 
Even when bona fide conditions, favor- 
able or adverse, cause rises and falls, the 
fictitious factors come in to exaggerate 
the advance or decline enormously. A 
well regulated system would unquestion- 
ably give our security market a measure 
of stability warranted by the true con- 
ditions governing values, and hence a 
more creditable position among the 
world’s great institutions. 

Defects in the Banking System. 

There are three factors which operate 
to cause the congestion of money in New 
York City to be used in the speculative 
market. 

(a) The national bank note system, 
under which bank notes are kept in cir- 
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culation forcedly when the need for them 
has passed; since these banks must invest 
capital in bonds to permit note issues, 
they wish to have that capital earn some- 
thing continuously, reckless of the per- 
nicious influence of the currency infla- 
tion thus caused. Every other civilized 
nation provides for bank currency issues 
based largely on credit, and the notes are 
withdrawn from use when not needed 
for business. Here the volume of notes 
is almost stationary ; in many years there 
has been an increase in volume at the 
time when notes are least needed, and a 
decrease at periods when most needed. 
The excess of these notes during the 
earlier half of the year is roughly esti- 
mated at $200,000,000, which is also a 
measure of the volume of excessive con- 
gestion of funds in New York. The 
banks are not required to keep the notes 
in use; they do so merely to get the 2 
per cent. profit by depositing them or 
their equivalent m New York. 

(b) The national bank reserve law 
encourages the practice of lending coun- 
try deposits in New York, by providing 
that a part of them may be treated as 
“reserve,” which the law requires to be 
kept by the depositing banks. It pre- 
scribes that a country bank must have 15 
per cent, reserves against deposits, but 
only 6 per cent. need be in cash; the bal- 
ance may be “on deposit” with, or loaned 
out to, banks in the centers. Virtually, 
then, a large part of the country banks’ 
reserves is in the stock market, volun- 
tarily put there by these banks. In addi- 
tion to this, other idle funds of these 
banks are so loaned in New York. Yet 
many of the managers of these banks 
are loud in their denunciation of Wall 
Street methods, blind to the fact that 
they themselves are important factors in 
the system that creates them. 

(c) The practice of paying interest on 
these deposits by New York banks; a 
matter that is entirely within the power 
of regulation by the New York Clearing 
House Association. Many attempts have 
been made by the far-seeing and con- 
servative members of that body to abro- 
gate this practice; they recognize the evil 
effects thereof. But a majority of the 
members have always opposed the 
change, because it means business and 
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profit to them to continue the practice; 
and this despite the fact that for a sub- 
stantial part of each year the rates at 
which these funds can be loaned out are 
at 2 per cent. and often lower; there is 
almost a certainty that during the other 
half of the year the rates will be higher, 
thus averaging up sufficiently to cover 
the interest paid to the country banks 
and leave a profit. 

It will surprise most people to learn 
that, beginning with 1868, Comptrollers 
of the Currency and Secretaries of the 
Treasury have intermittently called the 
attention of Congress to these serious 
defects in our system, and that Congress 
has ignored the admonitions. 

While clearing houses are primarily 
established merely for the purpose of 
exchanging checks, their modern devel- 
opment includes a number of other func- 
tions assumed for the purpose of co- 
operation. If we had a scientific Fed- 
eral banking law there would be less 
need for the assumption of such func- 
tions and powers. As it is, our system 
of individual banks lacks the co-opera- 
tive feature which the clearing houses 
supply. Naturally, the New York Clear- 
ing House leads in importance and exer- 
cises great powers, including an influ- 
ence upon the Stock Exchange when 
occasions arise. But it quite properly 
refrains from anything in the nature of 
interference with the Exchange. 

Stock Exchange operations are enti- 
tled,. just as other business is, to bank 
accommodations; but they should be 
circumscribed by conditions which set a 
curb upon the vicious class of operations, 
and adequate banking laws would serve 
to make such conditions. The Govern- 
ment is not warranted in expecting the 
clearing houses to undertake all of these 
duties, while it thru its lawmakers neg- 
lects them. 

If the banking laws weré revised to 
correct the defects referred to, much of 
the evil that exists would be eliminated. 
But the circumstanceg that so large a 
part of the banking business of the coun- 
try is conducted by institutions chartered 
by States, and Congress is supposed to 
have control of national banks only, has 
been used’as a-reason for non-action; it 


is assumed that national banks would be 
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placed at a disadvantage in competition 
with State institutions. In fact, there is 
no question but that the national Gov- 
ernment has, under the Constitution, so 
broad a power over all matters relating 
to our money, that effective legislation 
could be enacted. It is purely a case of 
neglect, due in part to legislators’ igno- 
rance of the conditions. 

There is nothing to prevent the Fed- 
eral Government from taking jurisdic- 
tion over all banking which involves 
interstate exchange, as practically all 
banking does. Pursuant to this author- 
ity it may require all clearing houses to 
be incorporated under Federal charters 
and may prescribe laws for their regula- 
tion. It may prohibit the payment of 
interest on bank deposits with other 
banks, if upon no other ground than 
that the practice detrimentally affects the 
country’s welfare. 

Regulating the Stock Exchange. 

Many who have devoted much time 
and study to the problem, prominent 
among them being Professor Emery, of 
Yale, are of the opinion that the great 
waste, moral and material, incident to 
the existing speculative system, cannot 
be eliminated from the process without 
injury to the beneficial purposes, and 
that therefore the evil must go on. The 
Hughes Commission registered a dissent 
from this view, pointing out that the 
governing board of the Stock Exchange 
has absolute power ; that its members are 
familiar with every detail of the mech- 
anism and in position to know what is 
being done. They are more competent 
than any other body could be to intro- 
duce and enforce reforms if they were 
sincerely disposed to do so. Indeed, 
some of the criticisms of the Hughes 
Commission have been followed by 
amendments of the Exchange rules. 
which shows clearly that action could 
and should haye been taken. long before. 

There are those who believe that the 
Exchange should be abolished, as a det- 
riment and menace to the nation. It is 
easy to see that such a course would 
result in such large losses to bona fide 
investors that the cure presumed to be 
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effected would immeasurably exceed the 
evil. Unless there is a market for secu- 
rities where they can be bought and sold 
at known prices, the values of the secu- 
rities will shrink enormously. But it 
may also be answered that to abolish a 
useful instrumentality, essential to busi- 
ness in this age and civilization, because 
of some vicious features, would be a 
pusillanimous admission of our incom- 
petence to regulate it. The loudest calls 
for abolition come from those who have 
lost in the class of speculation properly 
characterized as gambling; but the State 
is not called upon to abolish a useful 
institution merely to protect the greedy 
from the effect of their sins. Serious 
thinkers advocate regulation, and at any 
time when the public really wants it, 
regulation will come. But until the 
banking laws are properly revised, regu- 
lation will be attended with difficulties. 

The Hughes Commission did not 
favor State regulation because it be- 
lieved that the Exchange could regen- 
erate itself, if it really wished to do so, 
and “make good” as to the avowed ob- 
jects of its existence. But thru the 
influence of a majority of its members 
it persists in ignoring the need for 
regeneration; it insists that the transac- 
tions criticised are not vicious because 
they are thinly veiled by a formal con- 
tract; it places the transactions which 
the commission has practically charac- 
terized as gambling upon the same plane 
with such as are consistent with equi- 
table principles of business. It assumes 
that since fictitious trades are forbidden 
they do not occur; a pleasing fiction 
which may some day be dissipated by 
the courts when the judges wake up to 
the gravity of the public wrong done 
thereunder. 

Self-regulation would be so eminently 
preferable that legislation should be 
urged only as a last resort; but that such 
legislation will come if conditions con- 
tinue much longer is quite certain. Per- 
haps the Congressional committee will 
demonstrate the need therefor when it 
has completed its investigation. 

New York City. 








Nuestra Senora de la Esperanza 


The New Spanish Church in New York City 
BY EDWARD CARLETON KNIGHT 


HERE is a tone of sadness and yet, 
: at the same time, a note of tri- 
umph, in the introductory para- 
graph of a recent article in El Pere- 
grino, a Spanish fortnightly published in 
Madrid. Freely translated it reads: 
“The 18th of May, 1904, will always be 
remembered by lovers of Iberian art, 
history and literature, for on that day, 
scarcely five years after Spain had lost 
her last possessions in the New. World, 
a distinguished citizen of the United 
States founded in New York the His- 
panic Society of America.” The Amer- 
ican referred to is Mr. Archer M. Hun- 
tington. The Hispanic Society is housed 


in a beautiful new building, which 1s 
located on Broadway at 156th street. 
This was followed by the Spanish 
church, a little chapel called Nuestra 
Sefiora de la Esperanza (Our Lady of 
Hope), delicately beautiful. and complete 
in every detail, both artistic and ecclesi- 
astical. A flush of gold spreads over 
the whole interior, and the eye feasts on 
aurean browns and greens.and yellows 
and coppers in rapid succession: Then 
it rests on the most conspicugus object 
in. the room, the .high altar of Siena 


: marble, which was made in. Italy and 


contributéd by Mr. and Mrs.: Frederick 
Courtland Penfield. Over the altar 

















THE SPANISH CHAPEL IN MANHATTAN 
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hangs the sanctuary lamp, the gift of 
King Alfonso XIII of Spain. It is 
modeled in bronze after Goya’s lamp, 
w hich hangs 
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other side altar. The fourteen Stations 
of the Cross are striking oil paintings by 
Mr. Harry Dey, a promising young 





in the famous 
Church of San 
Antonio de la 
Florida, in 
Spain. Three 
winged cher- 
ubs support a 
bowl in the 
form. of a 
sphere, upon 
which is traced 
a map of the 
world embla- 
zoned by the 
Spanish arms. 
In it the soft 
light of olive 
oil will burn 
as long as the 
church stands. 
Then the eye 
shifts to a 
beautiful side 
altar, which 
was given by 
Mrs. Penfield, 
and to another 
by Mr. J. Pier- 
pont Morgan 
and Mr. Amos 
Eno. Adorn- 
ing the latter 
a superb So- 
rolla por trait 
of Joseph and 
the Christ 
Child, both of * 
whom -are ‘rep- 
resented with- 








artist. The 
‘ windows are 
of beautiful 
design and 


represent  fa- 
vorite Spanish 
saints, the An- 
nunc iation, 
Visitation, Na- 
tivity, Adora- 
tion, Presenta- 
tion and the 
Marriage Feast 
at Cana. The 
nave is illum- 
ined by a sky- 
light in three 
sections, repre- 
senting the Fa- 
ther, Son and 
Holy Ghost. 
An interesting 
detail is the 
door of the 
tabernacle of 
the high altar, 
which is a gem 
of the gold- 
smith’s art. 
The key of the 
door is fash- 
ioned in gold 
set with. dia- 
monds. - Inside 
are the golden 
vessels. of com- 
munion, which 
are to be aug- 
mented soon 
by a chalice 
and aborium 








from Maria 


out the’ cori- 

ventional, hale, ST. JOSEPH AND THE CHRIST CHILD 

Phi . lp ee painting by the Valencian Plein-airiste Joaquin Sorolla y Christina, the 
usual in a Ro- Bastida is one of the treasures of Nuestra Sefiora de la Esperanza, °< 

man Catholic 


church, but there is not the slightest loss 
of spiritual dignity in the figures. Joseph 
is painted in the dress of a carpenter. 
He holds im his arms the Christ Child, 
whose radiant fate blond hair and blue 
eyes are illumined by the spirit of Truth, 
Light and Love. 

A Madonna by Madrazo, another 
Spanish painter of note, will adorn the 


Queen Mother 
of Spain. The 
church itself, which has already been 
blest by Cardinal Farley, will be conse- 
crated in the spring. It is Italian 
Renaissance in style, and in the words 
of Cardinal. Farley, is a gem of ‘beauty 
and a triumph of Christian art. _ It is 
the product of the endeavors of Mr. 
Huntington, Miss Maria de Barrill and 
other citizens of New York. 
New Yorx City. 
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THE HIGH ALTAR OF OUR LADY OF HOPE 
“The most conspicuous object, the altar ot Siena marble, made in Italy and contributed by Mr. and Mrs. 
Frederick Courtland Penfield.” 





Copyright, Brown Bros., Néw Yorks 
WHERE THE EQUITABLE BUILDING STOOD 

The site ot the offices of the great life assurance society, destroyed by fire last winter, would make a won- 
derful city park, in the heart of New York’s financial quarter. There is, however, little chance of its being 
put to this use. The highest structure shown in this view is the Singer building, towering in lower Broad- 
way, now only the third highest building in New°York, yet none the less impressive for being only forty-one 
stories high. The Hanover Building is shown at the extreme left of this illustration, the City Investing 
Building behind the Singer Tower (to both right and left). The low domed structure in the center is the 
Clearing House, on the right of which looms the Bank of Commerce, overshadowed, in its turn, by the Syndi- 
cate Building. In the foreground, on the right, appears the Fourth: National Bank. 








The New Generation in Wall Street 


BY T. D. MacGREGOR 


STRIKING thing about the big 
A financial events and movements 
of the day is the prominent 
part that younger men have in them. 
We read about the Chinese loan negotia- 
tions and it is Henry P. Davison, the 
young partner of J. Pierpont Morgan, 
who conducts them, while Willard D. 
Straight, scarcely in his thirties, repre- 
sents the Morgan interests in China per- 
manently. When the finances of Persia 
are to be reorganized it is W. Morgan 
Shuster, also in his thirties, who is called 
from America to do it. © Prominent in 
the fight for currency reform in this 
country is Paul Warburg, of Kuhn, 
Loeb & Co., a scion of a prominent fam- 
ily of European bankers. And so on, in 
a great many instances. In the early 
days of the republic there was only one 
Alexander Hamilton. Today there is no 
dearth of young men with probably as 
great financial acumen and farsighted- 
ness as the young man who was our first 
Secretary of the Treasury. 

To state it in another way, a new 
generation is making itself felt in Wall 
Street. Of course, new generations al- 
ways do make themselves felt. It’s a 
way they have. But without doubt a 
particularly forceful new element is now 
coming to the front at the country’s 
financial center, and with this infusion 
of new blood, this changing personnel, 
are coming new ideas, different methods, 
and unquestionably a larger conscious- 
ness of what might be called wealth- 
responsibility. 

Who are these coming men of Wall 
Street? First of all, let it be stated none 
of them seeks the limelight. Not a few 
of them have already “arrived;” and 
practically unheralded. It has been 
asserted that great millionaires, railway 
builders and financiers are better known 
by their wealth and by their works than 
as living human beings. But it is im- 
possible to stifle popular interest in such 
strong personalities. 

The name of Morgan has come to be 


almost synonymous with Wall Street, so 
any article of this nature appropriately 
begins with the well-known, glass-parti- 
tioned offices soon to be removed from 
the corner of Wall and Broad streets, 
and, by the same token, the first to be 
considered in discussing the new genera- 
tion in the firm of J. P. Morgan & Co. is 
John Pierpont Morgan, Jr., “Jack” Mor- 
gan, as he is familiarly known in the 
financial district. Mr. Morgan, Jr., is 
not exactly young, being forty-five years 
old, but nevertheless he represents the 
new regime in the Morgan interests. He 
is a New Yorker by birth and a Harvard 
man by education. His palatial home is 
located near Glen Cove, L. I. The 
younger Morgan resembles his father in 
many respects. For one thing, he does 
not care for personal publicity, especially 
that of the sensational kind. A promi- 
nent financial writer was on terms of 
near intimacy with “Jack” Morgan, 
representing one of the more conserva- 
tive newspapers, and was in the habit of 
seeing him in his office for an occasional 
interview. This man later went with 
one of the notoridusly sensational sheets 
in the metropolis. Wishing to find out 
whether or not he would still be persona 
grata at the Morgan office in his new 
connection, he sent in his new card. Mr. 
Morgan sent out the stalwart Cerberus 
who guards the portals of his inner 
office with the message that Mr. Morgan 
would never see anybody from that 
paper. 

When Mr. Morgan, Sr., is away, 
which is a considerable part of the time 
nowadays, Mr. Morgan, Jr., directs the 
firm’s general policy. While the younger 
Mr. Morgan is an important factor in 
shaping his firm’s policy along general 
lines, Henry P. Davison, the first vice- 
president, is the specialist who is entrust- 
ed with individual charge of the firm’s 
biggest enterprises. Mr. Davison, good- 
looking, athletic and well groomed, is 
suave and courteous to customers, bank- 
ers, newspaper men and other interview- 
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J. P. MORGAN, JR. 








H. P. DAVISON 
Three of the young men who make the wheels of J. P. Morgan & Co. revolve. 


T. W. LAMONT 





ers. He is readily accessible to anybody 
with proper credentials. Mr. Davison 
came to the Morgan house via the vice- 
presidency of the First National Bank. 
His forcefulness and ability so imprest 
Mr. Morgan that he has given him a 
place of very great importance and re- 
sponsibility in the business. He works 
absolutely relentlessly, keeping longer 
hours at his desk oftentimes than men 
under him. Naturally he gets results. 
The nature of his work calls him abroad 
a great deal. He is just as likely to be 
found in London, Paris or Hong Kong 
as in New York. He was one of the ex- 
perts on the original Aldrich commission 
which went to Europe to study monetary 
conditions. When in this country he 
lives at his fine place in the colony of 
multi-millionaires on Long Island. 

Despite popular opinion to the con- 
trary, there are still groups in Wall 
Street. The Schiffs—the Kuhn-Loeb 
party—head the main group outside of 
the Morgan interests, and thereby hangs 
a tale. 

At the time of the memorable panic 
of 1907, E. H., Harriman, “the Little 
Wizard of Wall Street,” said in a news- 
paper interview: “The time will come 
when many persons will wish that they 
had pledged their watch charms to, buy 
stocks in this market.” He was right 
and the improvement in stocks since that 
time has been particularly noticeable in 
the properties he had helped to build up. 
Harriman’s bankers at that time were 
Kuhn, Loeb & Co., and today the con- 
nection between these two interest’ is 
stronger than ever. When Kuhn-Loeb 
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is mentioned, the person versed in the 
affairs of Wall Street at once sees in the 
background the Union Pacific, the 
Southern Pacific and the Illinois Central 
railroads. Thru their controlling inter- 
est in the stocks of these vast properties. 
Kuhn, Loeb & Co. are absolute masters 
of the destinies of these far-reaching 
roads whose bands of steel bind together 
the fertile West and the effete East. 

Since Harriman’s day the power of 
this group of bankers has been greatly 
strengthened by the great improvements 
made in the actual physical efficiency of 
these Western railroads. Union Pacific 
is a leader among stocks. This fact, 
while it has given the Kuhn-Loeb inter- 
ests enormous prestige, has also heaped 
upon them tremendous responsibility. 

The American interests of this house 
are coming under the supervision of 
Mortimer Schiff, son of Jacob H. Schiff, 
and this young banker is typical of new 
conditions and new personalities in the 
world of finance. 

Speyer & Co. form another similar 
group. These two houses work largely 
with foreign capital, and so are quite 
independent of American money and the 
local banks, whereas Morgan deals .thru 
and with the big New York institutions 
which lie controls.’ It is said that either 
Kuhn-Loeb or Speyer could raise $50,- 
000,000 overnight, if necessary, without 
asking’ New York banks for any aid. 
This gives these bankers immense power. 
With the help of French and German 
capital they can quickly throw millions 
into the stock market. All they have to 
do is to draw bills of exchange on their 
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Of Kuhn, Loeb & Co., Bankers. President Chase National Bank. Ex-Treasurer-General of Persia. 
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European connections and turn them 
into money for use in stock operations 
here. All of this is legitimate, of course, 
and has no detrimental effect locally. 

James Speyer, the head of the Amer- 
ican branch of the great European bank- 
ing house of Speyer & Co., is still in his 
early prime. He is a small man physi- 
cally, but he has mentality plus. He is a 
very genial man. He is not only a 
banker, but a publicist. He is president 
of the Economic Club and frequently 
speaks on matters of economics. and 
finance. He spends a great deal of time 
in Europe. Like the other foreign group 
of financiers in Wall Street, the Speyers 
are largely in railroads, controlling the 
so-called “Frisco” and Gould lines. 

The Gould system includes the Mis- 
souri Pacific, the Denver & Rio Grande 
and the new Western Pacific, connecting 
St. Louis and San Francisco. Some 
time ago the Missouri Pacific almost 
“went broke” thru neglect and misman- 
agement. There were frequent rumors 
of sale by George J. Gould. Then, about 
two years ago, it was announced that 
Kuhn, Loeb & Co. had taken charge of 
the property and would handle it them- 
selves. But on account of the unwilling- 
ness of Miss Helen Gould to part with 
her interest, it is said, the deal fell thru. 
The next thing heard was that the Spey- 


ers had become the financial representa- 


tives of the property. George Gould, as 
president, retired, and B. F. Bush was 
put in his place. Since then great prog- 
ress has been made and the property is 
showing astonishingly good results com- 
pared with its former wretched and run- 
down conditon. Gould is not out of the 


road entirely, but Speyer & Co. have 
their directors on the board and they 
direct the policy. “Jim” Speyer inter- 
ested his European connections. in this 
great effort, and as a result the Deutsche 
Bank and other big European investors 
have put millions of capital into the reha- 
bilitation of these railroads. 

It is also hard to think of Wall Street 
without picturing the massive structure 
of the National City Bank and what it 
stands for—the largest bank in the coun- 
try. And when you think of the Na- 
tional City Bank you think of a brilliant 
man who is not too old to be included in 
this scintillating category—its president, 
Frank A. Vanderlip. He was an Illinois 
farm boy, who began to hustle for him- 
self at the tender age of twelve years, 
and became successively a machinist, a 
stenographer, a newspaper reporter, a 
financial writer, a private secretary, 
Assistant Secretary of the Treasury at 
Washington, and then was called by 
James M. Stillman to become vice-presi- 
dent of the National City Bank of New 
York, and later to succeed him as presi- 
dent of the institution. Mr. Vanderlip 
has worked hard all his life and has 
largely developed his own remarkable 
powers. It has been said of him that few 
hank presidents know as many phases of 
American life as he does and few have 
such broad sympathies. When he took 
up his duties at the National City a few 
years ago, there was sOme uncertainty in 
banking and financial circles as to the 
outcome. There was even some uncer- 
tainty concerning him, but Vanderlip 
marched in and took the bit in his teeth 
at once. The bank has improved under 
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WILLARD D. STRAIGHT 
The Morgan chief in China. 








JAMES SPEYER 
Of Speyer & Co. 





FRANK A. 
President of ‘National City Bank. 
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Vanderlip. Not only has its business and 
prestige grown, but it is no longer the 
sweatshop it used to be considered in the 
old days. Great consideration is shown 
for the welfare of employees of both the 
day and night shifts. Lunches and club 
rooms are provided for them. Their 
esprit du corps is maintained by a little 
monthly paper which they publish them- 
selves. Every year Mr. Vanderlip in- 
vites the whole working force of the 
bank with their friends to an outing at 
his beautiful place at Scarboro, in West- 
chester County. Mr. Vanderlip is a 
strong advocate of genuine business edu- 
cation and training. He has lectured at 
the Finance Forum of the West. Side 
Y. M. C. A., New York, and is a mem- 
ber of the advisory council of the Alex- 
ander Hamilton Institute. 

Another of the country’s biggest com- 
mercial banks is the Chase National, and 
its new president, Albert H. Wiggin, is 
emphatically one of the “comers” in the 
upper and inner circles of finance. His 
rise has not been spectacular, but it is 
none the less noteworthy. Mr. Wiggin 
is forty-four years old. From 1885 to 
1891 he held minor positions in Boston 
banks. From 1894 to 1897 he was assist- 
ant cashier of the Third National Bank 
of Boston, and between 1897 and 1899 
vice-president of the Eliot National 
Bank. Then he came to New York, and 
after being vice-president of the Na- 
tional Park Bank, he went to the Chase 
as vice-president and later succeeded 
A. Barton Hepburn as president, and he 
may be called a disciple of that broad- 
minded banker. He is strictly an insti- 
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tutional banker and has had little part in 
underwritings or great security flota- 
tions. He is a director and member of the 
executive committees. of the following 
New York institutions: Bankers Trust 
Company, Guaranty Trust Company, 
Astor Trust Company, Lawyers Title 
Insurance and Trust Company, and the 
Union Exchange. National Bank. Other 
large corporations with which he is iden- 
tified are the International Paper Com- 
pany, the International Agricultural 
Corporation and the American Surety 
Company. When the affairs of the 
Westinghouse Electric and Manufac- 
turing Company were to be straightened 
out, Mr. Wiggin was one of the com- 
mittee which framed the plan of reor- 
ganization and he is now a member of 
the executive committee of the corpora- 
tion. 

“Hustler” is a word that applies to 
Mr. Wiggin. His mental perception is 
very quick and he has a remarkable 
memory for facts, especially facts hav- 
ing to do with the credit of industrial 
concerns. He is a hard worker and the 
despair of his secretaries. He has many 
personal friends and gets around a good 
deal, but almost every trip he takes is a 
business trip. As secretary of the New 
York Clearing House and a member of 
the loan committee he has had an impor- 
tant part in recent financial history in 
New York, and he will be heard from 
right along in the future. 

Another young financier, who, like 
Frank A. Vanderlip, has risen not so 
much on account of business shrewdness 
as by broad financial intelligence is 
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Clark Williams, president of the Wind- 
sor Trust Company. Mr. Williams 
comes of the family after which Wil- 
liams College was named and is a grad- 
uate of that institution. He made a 
ereat record as Comptroller of New 
York State and afterward as Superin- 
tendent of Banks. He is making the 
Windsor Trust Company and that is 
making him. As he is only forty-two 
years old he has before him a future of 
much promise. 

Still another of the new force in Wall 
Street is Gates W. McGarrah, who came 
from the land of Goshen (N. Y.) and 
has quickly made a deep impression in 
the financial affairs of the metropolis. 
Mr. McGarrah is president of the Me- 
chanics and Metals National Bank, 
which is a recent consolidation of copper 
and other metal interests. He is an im- 
portant factor in railway equipment con- 
cerns, such as the American Brake Shoe 
and Foundry Company. He stands for 
the banking end of big commercial inter- 
ests and large-scale financing, as opposed 
to the old speculative ideas which used 
to be dominant in Wall Street. 

Then there is Charles D. Norton, the 
forty-one-year-old vice-president of the 
First National Bank, who was bern in 
Oshkosh, Wis., and ever since has been 
moving upward. He is a graduate of 
Amherst College and studied at first 
hand the banking systems of England, 
France and Germany. In 1897 he be- 
came assistant general agent of the 
Northwestern Mutual Life Insurance 
Company of Milwaukee, Wis., and gen- 
eral agent in 1905. He was mide Assist- 


ant Secretary of the Treasury in April, 
1909, giving up what was understood to 
have been a $25,000 salary in order to 
enter the Government service. He was 
President Taft’s private secretary for 
a while, and then he came on to New 
York to take office with the First Na- 
tional Bank, where he is in line for big- 
ger things. 

Benjamin Strong, vice-president of 
the Bankers Trust Company, that very 
sturdy institution, which, scarcely a 
decade old, now occupies its own new 
skyscraper in the heart of Wall Street. 
Mr. Strong inay be considered a finan- 
cial Benjamin. He is a son-in-law of 
EK. C. Converse, the president of the 
Bankers Trust Company, and is now the 
active head of that institution. 

James N. Wallace, of the Central 
Trust Company, is on the reorganization 
committees of many railroads and indus- 
trial concerns which have fallen upon 
evil times and need to be put on their 
feet again. His directors value his serv- 
ices so much that occasionally they make 
him a present of a little matter of 
$50,000 or so. 

Among others who ought to be men- 
tioned in any such summary as this are 
the following : 

Thomas W. Lamont, who takes Henry 
P. Davison’s place in the Morgan house 
when Mr. Davison is away; Willard V. 
King, the cultured forty-four-year-old 
president of the recently merged Colum- 
bia-Knickerbocker Trust Company; and 
Seward Prosser, president of the Liberty 
National Bank, a type of the modern 
executive who does not hesitate to keep 
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the telephone wires hot over as great a 
distance as from New York to Topeka, 
Kan., to facilitate important business 
matters. 

A fair proportion of these men are 
college trained. Two of them, Messrs. 
Wiggin and Norton, like the late E. H. 
Harriman, are the sons of clergymen. 
All are more or less interested in public 
and philanthropic affairs. Mr. Speyer 
is active in the Provident Loan Society, 
which lends money to needy people on 
personal property at legal interest. He 
is a director of the Mt. Sinai Hospital, 
the University Settlement Society, the 
Charity Organization Society, and the 
Saturday and Sunday Hospital Associa- 
tion. Mr. Wiggin is also particularly 
interested along these lines. 





THE INDEPENDENT 


The conclusion must not be drawn that 
the older men of Wall Street are no 
longer in the saddle. They are still 
there, but the real work is being done by 
this newer generation. It is a good 
thing for Wall-Street and the country 
at large that there is such a strong, 
capable and high-principled force at the 
helm. 

These men stand for real constructive 
finance. They are here to build up and 
not to destroy. As long as men of this 
caliber hold sway there will never be an- 
other “Black Friday,” nor any repetition 
of the many shady transactions and dis- 
graceful deals that formerly brought 
Wall Street into disrepute and made the 
country at large distrust it. 


New York City. 


Christmas Gifts 


BY RALPH M. THOMSON 


Nor grudgingly, O Lord, nor thru constraint ; 
Not as some money-changer bent on gain, 
Whose motive bears commercialism’s taint, 
And shows the imprint of a deathless stain ;— 
But unto each alike—if great or small, 
Or rich or poor, or far from Thee apart— 
Lord, let me give, if I would give at all, 
Without dissimulation in my heart. 


Not loftily, O God, nor yet in state; 
Not as the condescending of the earth, 
Who of benevolence so loudly prate, 





And stoop to pander in accord with birth; 
But scorning to exact a single toll, 

Lord, let me do, and for the least of them, 
With something of that love deep in my soul 

With which Thou gavest Him of Bethlehem. 


Not critically, Lord, nor in disdain; 
Let me not prove an ingrate strewing woe; 
Forbid that I may cause-one mortal pain, 
Or change one token-bearer to a foe ;— 
‘But on this Christmas day when nations sing 
The glory of the Infant undefiled, 
Make me to know that jewels from a king 
Have no more worth than tinsel from a child! 


Savannan, Ga, 








The Responsibilities of the Magazine 


BY ROBERT UNDERWOOD JOHNSON 


LA series of addresses is now being given at the School of Journalism of Columbia Uni- 
versity by prominent editors, presenting various phases of newspaper and magazine work. Of 
these talks none has set forth a higher ideal than that of the editor of the Century, part 


of which we are permitted to print. 


For nearly forty years Mr. Johnson has been on the 


editorial staff of the Century, and the high standing of that magazine is the best of evidence 
that he has put into practice the principles here professed.—Eprror. ] 


are chiefly those that affect its 

readers—that is, the public—on 
the theory that every periodical is a pub- 
lic trust—a test from which no respect- 
able editor will shrink. There are other 
responsibilities connected with a maga- 
zine, including one upon which little has 
ever been said—the unwritten obligation 
of the contributor to aid the editor to at- 
tain his ideal article—which I hold to 
be one that shall interest the reader who 
knows all about the subject and the 
reader who knows nothing about it. But 
here I shall consider my topic only in 
three aspects—the responsibility, first, for 
accuracy; second, for impartiality, and, 
last of all, for tone. 

In the point of accuracy, the obligation 
rests equally upon newspaper and maga- 
zine, with a larger allowance to the for- 
mer for haste of preparation. If the last 
form of a daily is caught up in the rush 
of belated news that must be crowded in, 
so there are “last moments” in the mag- 
azine, with a smaller office force to draw 
upon. Still, much may be expected of 
the discipline and the habit of accuracy. 
In these days of authoritative writing the 
author may fairly be assumed to be an 
expert, tho the most serious errors I have 
ever known have been made by men 
who “ought to have known better.” 
Among much of larger importance that 
I learned from my able, just and scrupu- 
lous predecessor, Richard Watson Gilder, 
was the ethics of technical accuracy: ‘the 
scrutiny of names, dates, and the accents 
and spelling of foreign words; minute 
faithfulness in quotation ; the elimination 
of common errors and awkwardness; in- 
telligent punctuation ; logical paragraph- 
ing, and many other conventions of com- 
position that show only by their absence 
and therefore are regarded as the anise, 
mint and cummin of literary composition. 


E iy responsibilities of the magazine 


Alas, no one praises good proofreading. 
but ah !—let him encounter the bad! Few 
know the trouble that is taken by maga- 
zine editors to run an error to earth, 
fewer still know the humiliation that fol- 
lows upon blunder. The rule should be. 
take nothing for granted; challenge 
everything. There are forgotten faithful 
ones in printing offices, without whose 
aid some well-known authors, and some 
of us editors, would often have made a 
sorry sight. 

Certain it is, that with all the admira- 
ble writing in America—and both in 
newspapers and magazines, I believe, the 
average is perceptibly higher with every 
decade—there is, in the enormous and in- 
creasing output of the printing press, a 
counter tendency to slouchy work. One 
does not expect much of untrained men 
writing on their non-literary specialties : 
that would be breaking a butterfly upon 
a wheel. The “best seller” may have its 
vogue for its content rather than its lit- 
erary execution, yet, in the cult of num- 
bers and bigness which is the damnation 
of American letters, the writer becomes 
an authority by the very multiplication 
of his name, tho he may not .know the 
elementary use of “shall” and “will.” 
There are those who believe that great 
aid and inspiration in the arts may be de- 
rived from the lately established Ameri- 
can Academy, which, enlarging the func- 
tions of foreign organizations, so-called. 
has for its purpose to represent the inter- 
ests and uphold the standards of letters 
and the other arts. Its authority, of 
course, would only be that of the men 
who compose it, and its methods would 
have to be the furthest possible from the 
dogmatic or the oracular. One minor 
way in which it might be useful would 
be in committing to its most scholarly 
section the preparation from time to time 
of lists of words not sanctioned bv good 


1487 











1488 


usage. Thus, gradually a standard—at 
least a negative standard—might be set 
up for writers and speakers. 

It is undeniable that the widening of 
popular appeal is at the expense of ac- 
curate writing. The language grows and 
must grow from time to time, but there 
remains a distinction between growth thru 
immature and irresponsible reporters, tak- 
ing the first bit of slang or the first ap- 
proximate word that occurs to them, and 
growth by the appropriate employment 
of words by educated men. In short, we 
must sooner or later recognize that, while 
language is the natural expression of the 
multitude, literature is a fine art of a few, 
as are all other arts, and one to be 
achieved by long and arduous toil—save, 
perhaps, in the case of rule-breaking 
geniuses. It is thus only that the arts 
can be of use to the many. Stevenson, 
gaining the ease and flexibility of his 
style by laborious imitation, now of Mac- 
aulay, now of Emerson, is a steady re- 
buke to those who think with Dogberry 
that writing as well as reading comes by 
nature, or that discipline and a refined 
manner, whether in literature or life, 
have become a creed outworn. 

The, responsibility for accuracy goes 
deeper. It extends to the endeavor to 
procure faithfulness in what is called 
realism. This relates primarily to fiction, 
which is so large a part of every maga- 
zine and includes the detection of improb- 
abilities, inconsistencies or non-sequiturs. 
Realism, necessary as a means, is infe- 
rior, often unworthy, as an end. Realism 
is the prose, idealism is the poetry, of fic- 
tion. One aims at an exactitude of fact 
indispensable in its place; the other 
breathes the breath of life into all it 
touches. Realism excites admiration for 
its taboriousness or its finesse; idealism 
glows with warmth and inspiration—and 
its limitations are as indefinite as those 
of flame. Realism is the perfection of 
the stone with which the temple is built ; 
idealism is the glory of the temple itself 
— its form, mass, proportions, beauty. 
Thus every art presents a miracle—what 
miracle can be greater ?—the transforma- 
tion of inert material—paint and canvas, 
paper and ink, dull clay, the ivory keys 
of a piano—into ideas and significance. 
The editor if he is to aid in forming the 
taste of his time, if he is to aid in devel- 
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oping artists, not only must aim at faith- 
fulness in detail and excellence of mate- 
rial, but also must recognize and strive 
for the permanence of ideal work. 

Indeed, realism, in the sense in which 
it is set forth as a propaganda, that is, as 
actuality, does not exist. No one paints 
life as it is—thank heaven !—for we could 
not bear it. Somewhere he must com- 
promise with the dulnesses, the secrecies, 
the indecencies, the horrors of life. He 
will come off very well if only he gets 
thru without telling any lies about life, 
so far as he does describe it. All the talk 
about realism resolves itself into a ques- 
tion of where one shall draw the line as a 
matter of taste, or, in some cases, as a 
matter of personal immunity from the 
attention of the prosecuting attorney. 
There are magazines, and prosperous 
ones, that, under the plea of realism, live 
by evil suggestiveness, debauching the 
immature, seducing good writers by 
dirty money, and inflicting upon the pub- 
lic generally an unwholesome view of so- 
ciety. Their success has inspired many 
a writer with the hypocrisy that he is 
probing like a surgeon for a hidden dis- 
ease, when he is only sordidly joining the 
rush for the precipice. Misled by an 
apparent or even an actual cleverness, the 
public takes all that is offered it with lit- 
tle or no discrimination or scruple, and 
leaves it on the library table to contami- 
nate the young. Let me not be misun- 
derstood. No subject, short of the dis- 
gusting, is taboo in literature—if it be 
treated from the proper point of view 
and with the right color and proportion. 
Terror, even horror, may have its uses: 
Miss Jane Addams’s volume on the “An- 
cient Evil,” full as it is of terrible reve- 
lations of the underworld, is a tonic, tho 
a bitter one, and its seriousness and sin- 
cerity are enough to give the contempo- 
rary world the “new conscience” which 
she invokes. Contrast with it the sala- 
ciotis and sordid treatment of the topic 
by one of the amateur philosophers in 
fiction who masquerade as gentlemen! 
And yet what they do is done in the name 
of ‘an accurate rendering of life! 

We now come to the question of a 
magazine’s obligation of impartiality. 
All magazines, however much they may 
partake of the character of miscellany, 
and however little of propaganda, have 
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a bias in their influence upon the public, 
due to choice of subjects and of writers. 
It should be a matter of pride to Ameri- 
cans that our magazines, with few excep- 
tions, are above the suspicion of any 
other motive than the good of the public. 
The concealed advertisement is unknown 
in their pages, some going so far as to 
refuse to take up a subject at the sugges- 
tiori of any one having a pecuniary inter- 
est in the treatment of it. The relation 
of the business and editorial departments 
is most honorably independent. They 
have no axes to grind for others or them- 
selves at their own grindstones, and are 
more likely to do injustice to their friends 
than unduly to exalt them. They aim to 
achieve their highest success by serving 
the people. The editor not only regards 
his office as a public trust, but he more 
frequently minifies his office than magni- 
fies it. In other words, he acts along the 
line of decent instincts. 

We come now to the third and con- 
cluding aspect—the responsibility of the 
magazine for its tone, which may be said 
to include style, taste and moral influ- 
ence. 

Style I believe to be the inevitable ex- 
pression of the personality, or, as Buffon 
puts it, “style is of the man.” General 
Grant’s style, for instance, is Doric, as 
the exponent of the solidity, simplicity and 
directness of his mind. Wherever found, 
in music, sculpture, painting, architec- 
ture, poetry or prose, style is the bold, 
sure and indefinable thing that gives real- 
ity and value, as opposed to the perfunc- 
toriness, the artificiality and the fumbling 
of the amateur. Add to it charm and 
humor, and you have literature headed 
‘for immortality. It can be little aided or 
injured by discipline, and, like love, 

It can no more be hidden 

Than flame on mountain top. 
It is the one thing an editor is most in 
search of, since it glorifies everything 
with which it deals. 

But much can be taught about writing, 
and to judge by manuscripts received 
much needs to be taught. Sometimes it 
seems as tho we are in an ignorant, un- 
disciplined and insurgent age, with 
Youth at the prow and Pleasure at the 
helm, and that the impatient wave has 
fallen upon letters. Common usage, the 
rule of the majority, is ousting the tradi- 
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tion of manners in society and in litera- 
ture. A popular writer is sufficient au- 
thority for any solecism, and even good 
writers fail to feel their responsibility for 
keeping pure the “well of English unde- 
filed.” 

Of course, in these days when soldiers, 
brokers, strikers, and a hundred other 
classes are imported into magazines as 
contributors, because of the intrinsic in- 
terest of what they have to say, one can 
draw no hard and fast, certainly no aca- 
demic, line, or expect even a uniformity 
of standard. Sometimes the editor can 
only brush the mud off the coat of such 
a contributor, tie his cravat neatly, see 
that his buttons are all on, and otherwise 
make him presentable. But it is time to 
protest against the idea that all that is 
admissible in the mnégligé of common 
speech is suitable for that refined, exact 
and artistic expression of thought which 
we call literature. The main fault of 
magazine writing today is a vulgar dis- 
dain of good manners in language, 
method and appeal. Distinction of 
phrase, charm of style, nobility of aim 
often give way to irresponsiblé smartness, 
or a brutal “knocking over the ropes” in 
the endeavor to carry the immediate 
point. The theory seems to be that you 
will not get attention unless you raise 
your voice to the pitch of the steam 
whistle. No one can long endure unsea- 
soned literary food, but must we have a 
diet of paprika? No, the kingdom of 
heaven is not taken by violence, nor are 
the laurels of literature. What we need 
is quality—the quality that gives distinct- 
tion to style and indicates the sure pres- 
ence of ideas. If writing is to be an art 
—rather than a form of desultory con- 
versation—we shall need all the conser- 
vative forces we can command: such as 
respect for learning, the steeping of one’s 
self in good literature, and the cultiva- 
tion of nobility and dignity of view as 
against the vulgarity of standard that 
places the accent of contempt upon 
“highbrows” and, in a Presidential cam- 
paign, upon a professor. 

When we come to the question of 
taste (which may be defined as tone in 
minor, tho still important, matters) there 
is still a wide opportunity for those dis- 
putes which the proverb forbids. To 
many the word “taste” implies something 
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aristocratic, an attitude of looking down 
on some one, and those who have taste 
and cultivate it have somewhat of the 
shamefacedness which nowadays one 
feels in discovering that he is exhibiting 
better manners than another. And yet 
taste is only a liking for the best things, 
and instead of renouncing our tastes in 
the presence of those who do not share 
them, thus keeping them in abeyance, we 
should rather feel that the best is none 
too good for us, and without aggressive- 
ness should hold firmly to the assertion 
of our point of view. There is too much 
feeling in America that nothing matters ; 
that bad art is almost as good as good 
art; that one book is about as desirable 
as another if it be interesting, and that 
somehow discipline, good manners and 
scrupulous integrity are going to come 
to children by inheritance or chante 
without example, inculcation or shaping. 
The literary anarchists consider taste as 
an effeminate quality that clogs the ut- 
terance of the poet or the painter, in- 
stead of something to be attained by a 
wide acquaintance with the principles of 
art. The taste of one age is not neces- 
sarily that of another, nor is taste the 
most important or fundamental thing in 
the world; but I hold it to be part of 
the duty of an editor to keep before him- 
self an ideal of the greatest literature 
and the highest conduct, so that at least 
he may not lower the taste of his time. 
But, altho taste may be lightly con- 
sidered and dismissed as an additional 
refinement of life, without which one mav 
live happily and even usefully, the same 
cannot be said of tone. That plow runs 
deeper into the soil. In a magazine tone 
shows itself primarily in the type of man 
whom the editor honors, or rather in the 
standard that he maintains in doing men 
honor. For it is not sufficient that he 
shall set up to the admiration of the 
public the most distinguished men of 
science, the noblest enterprises of philan- 
thropy, the most beautiful works of art. 
He can do this mérely in defétence to 
the readers’ interest. It is eqiay im- 
portant that he should not hold his in- 
fluence so cheap as to give its support 
also to fourth-rate, shady or meretricious 
personalities, that the chorus gifl and the 
political boss, the prizefighter and the 
discredited broker shall not be accorded 
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a place of authority and honor. It is 
this confusion of values which disturbs 
the sense of moral perspective in the 
young. Of what use is it to teach one 
not to steal, if he sees no discrimination 
against the clever thief? 

Tone is also shown by the relative im- 
portance which certain themes hold in the 
schemes of editing. There is an affec- 
tation of comprehensiveness about some 
magazines, as there is about some men 
of the world. My experience of the so- 
called man of the world is that usually 
he is a man of only half the world, This 
is true of some magazines. They are 
so engrossed in the presentation of the 
superficies of life—the clash of mate- 
rial things—and in presenting each phase 
as if it were the only important thing in 
the world (and how cleverly they do 
this!) that you may search their pages 
from end to end for a year without find- 
ing in them a trace of nobility, or spir- 
ituality, or even of the type of poetry that 
exalts and comforts mankind in an exist- 
ence sometimes heavily overshadowed by 
the cloud of Destiny. I am not now 
speaking of those that from the highest 
motives have taken up the cause of the 
opprest and the helpless — God-speed 
to them!—but only of those who never 
seem to rise to a higher emotion than 
sentimentality. There is a vast deal of 
exploitation of the seamy side of life that 
is simply sentimental or sordid. 

There are negative ways in which tone 
may be attained. One may avoid the 
cynical, or sneering, or whimsical, or 
perverse or depressing course, and yet 
not become complacent and colorless. 
But the magazine’s duty goes farther. . 
There are many things in our American 
life that need to be severely criticised. 
We are still in the formative stage. We 
need the faithful wounds of a friend. 
We need even satirists. We need critics 
—nowhere more than in the literary call- 
ing. But the province of the critic is 
not merely to find fault, but to set forth 
constructive principles. It is not diffi- 
cult to discover even in the darkness of 
midnight that one is in a quagmire; what 
one needs to know is how to get out of 
it. The magazines have made many con- 
tributions to this constructive work and, 
each in its own way, have still this patri- 
otic function to perform, 

New Yor« City, 








Mary Mother 


BY A. J. BONSALL 


Lapy Mary came to town, 
And a dear, dear burden weighed her down. 


Oh, and her woman’s need was great, 
But she could not pass the hostel gate. 


Oh, and her woman’s hour had come, 
But in Bethlehem she had no home. 
Lady Mary moaned and said: 

“Let us seek the cattle shed.” 

And so this night she went to house 
With the oxen and the cows. 

There she fell upon her knees 

And said: ‘‘God, give me a little ease.’ 


There she fell upon her face 

And prayed: “God, shew me of His grace.” 
And there, before the morrow’s morn, 

Lady Mary’s babe was born. 


Without the stars were shining bright: 
Within was only a lantern’s light; 


But she saw her son and fondly smiled 
With a mother’s joy in her firstborn child. 
She kissed his hands and side and feet, 
For, “Oh,” she said, “how he is sweet!’ 
With her weak and trembling hands 

She wrapt the babe in swaddling bands 


Then weariedly she closed her eyes, 
And slumbered lightly, motherwise. 


Sleepitg, Lady Mary dreamed, 
And wondrous real her vision seemed. 


On every place her lips had pressed 
A blood red mark made its attest. 


His infant fingers held a dart 

That sharply pierced her mother heart. 
He took her by her yielding hand 

And led her to a mountain land, 


Where grew a monstrous cross of wood 
That cast its shadow where they stood. 


And all things fled before dts face, 
Save a serpent hissing at its base. 


She would have cried with pain and fright, 
But her breath was held by the awesome sight. 
And her heart stood still as with fearless tread 
Ifer manchild crushed the serpent’s head, 


Then made the cross’s arms to bow 
And lift him to its frowning brow. 


She scarcely dares to look: but, lo! 
The cross begins to change, and grow 
Into a throne of splendor bright 

That fills the ages with its light. 

And nevermore the world grows dim, 
But draws the world to worship him. 
The mother wakes: she feels the. smart 
Of the arrow in her heart 


She wonders, “Does my baby feel 
Where the serpent bruised his heel?” 
PittspuRGH, Pa, 





















Concerning Scandinavian Art 


BY HENRY GODDARD LEACH, P2.D. 


{The exhibition discussed by our contributor is held under the auspices of the Ameri- 
ean-Scandinavian Society, founded in 1908 to promote the development of intellectual rela- 
tions between our own country and Denmark, Norway and Sweden. 


The exhibition has just 


opened in New York, and will be transferred to Buffalo, Toledo, Chicago and Boston—spend- 


ing six months on this side of the sea. 


Dr. Leach 


is secretary of the American-Scandi- 


navian Foundation, which finances the exhibition out of the funds left in 1911 by the late 
Niels Poulson, the Brooklyn iron merchant.—Eprror. ] 


HE characteristic of Northern 
T painting most likely to impress 
the American public is its close- 

ness to the soil. The Scandinavian’s art 
is at once a peasant art and a national. 
These are some of the reflections in 
which New York indulges on the 
opening of the 


young people. Gustav Fjaestad, whom 
Christian Brinton calls “the world’s 
greatest painter of snow effects,” is the 
former champion distance skater of 
Sweden. Prince Eugen lives in a villa 
overlooking the summer landscape of 
which he is Sweden’s most sympathetic 





Scandinavian Art 
Exhibition this 
month, in the 
American Art Gal- 
leries. In viewing 
the 150 pieces of 
painting, statuary, 
tapestry, wood 
carving and porce- 
lain which make it 
up, the. American 
public is for the 
first time granted 
opportunity to see 
Northern art as a 
whole, and to form 
an estimate of its 
larger tendencies. 

[ have said in 
effect that the 
Scandinavian 
painter is in per- 
fect harmony with 








interpreter. Over 
Lake Vanern Otto 
Hesselbom glorifies 
in oil his “Native 
Land,” while Gun- 
nar Hallstrém, at 
his native island 
home of Byjérko, 
expresses in water 
color “The Glad- 
ness of the Earth.” 
Bruno Liljefors 
carries his gun into 
the wilderness and 
returns to his 
studio to paint only 
the birds of the sea 
and the beasts of 
the forest. Anna 
Boberg, the only 
woman who ap- 
pears in this ex- 
hibit, sought in 
vain adequate ex- 








his environment. 
One of the men 
who _ exemplifies 
this principle’ is cole blonde. 


Anders Zorn, the 

etcher and portrait painter already well 
known in America, where he has had 
for his subjects statesmen and captains 
of industry. In Sweden he lives and 
works among the Dal-carls, the peasants 
whom he paints. Carl Larsson, the 
celebrator of Swedish home life, is the 
smiling father of a romping family of 
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“THE WOMAN MOUNTAIN CLIMBER” 
A painting by Jens Ferdinand Willumsen. 
Denmark’s contributions to what Paris calls la belle 


pression for the 
artistic in her soul 
until, acting upon 
a happy inspira- 
tion, she cast her 
lot among the simple fishing folk; here, 
far north within the Arctic Circle, she 
lives in the Lofoten Islands, tossing 
about in rude fishing craft, or, enveloped 
in seal skins, painting in the open those 
salty studies of snow-ribbed mountains 
plunging into the waves and ribboned 
sails “Putting Out to Sea.” 


One of 











“BEGGARS,” BY LUDWIG KERSTEN 
A Norwegian canvas expressive of what Mr. Brinton calls this nation’s “boisterous individualism,” 




















“MY NATIVE COUNTRY,” BY OTTO HESSELBOM 
Smiling or desolate, green or snowclad, “Our Country” is “Our Country” to the Swedish landscapist. 


This Swedish group of paintings is an 
epitome of modern Swedish life. From 
the ski scenes of Gunnar Hallstrém on 
the hard-packed snow and the half-con- 
gealed Arctic torrents of Fjaestad to the 
soft “Summer Night” of Prince Eugen 
and the warm “Hall Kesti” of Zorn; 
from the untamed nature of Lilje- 
fors’s “Black Cock in the Snow” to the 
domesticity of Carl Larsson’s genre pic- 
ture of “My Wife,” they all exhibit in 
fresh and glowing colors the youthful 
spirit of a widely scattered Northern 
nation awakening to a new sense of na- 
tional life. 

Less national to us Americans must 
appear the Danish collection, because the 
colors are more subdued and the sub- 
jects less striking: “A Portal,” a “Lady 
Reading,” a simple “Chamber with Sun- 
shine” are the most sensational subjects 
offered by the most prolific of the 
Danish exhibitors, Vilhelm Hammershdi. 
Sea gulls and parsonage gardens: and 
placid beechwoods, parrots and gold- 
finches and portraits do not attract 
the jaded eye as instantly as ski run- 
ners and rosy Mora lasses. But look 
again and you will realize that these 
Danish painters are expressing scarcely 
less than the Swedes the temperament of 
their own people. The Danes are habitu- 
ally as subdued and unassuming as the 
Swedes are dignified and elegant. The 
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exuberance which the Swedes have de- 
voted to the picturesque the Danes have 
applied to economy and thrift, develop- 
ing a humorous common sense of life 
which enables them to take supreme joy 
in beaches and beechwoods and lamp-lit, 
whitewashed cottage interiors, in the less 
ostentatious moods of life. Tho less 
attractive, with less technical skill, Dan- 
ish art is perhaps even more indepen- 
dently national than the Swedish. 

The spirit of modernism in Danish art 
is best exemplified in the eight paintings 
exhibited by Jens Ferdinand Willumsen. 
This artist is a leader among the group 
of men who revolted from the old Acad- 
emy of Fine Arts in the King’s Market 
in old Copenhagen, and exhibit in a hall 
of their own, which Willumsen himself 
designed, in the modern quarter of the 
town, opposite the Grand Central Sta- 
tion. The works of art exhibited in the 
Free Exhibit for a few years startled 
even the blasé and cosmopolitan Copen- 
hageners. Fur Willumsen and his fol- 
lowers knew no school; they exprest 
their artistic moods as the spirit rhoved 
them. One year Willumsen exhibited 
colored statuary suggesting the days of 
Praxiteles, another season he painted on 
carved wood; his subjects varying from 
intoxicated café life to wind-swept 
mountain tops; and what he produced 
one year was no promise of what might 


























THE NETTLE AND THE ROSE 


startle the public the next. The two 
paintings of Willumsen which are at- 
tracting most attention in the present 
exposition are “The Woman Mountain 
Climber” and ‘Youth and Sunshine.” 
The former is a replica of the painting 
hung in the reception room of Hage- 
mann College, a dormitory for technical 
students in Copenhagen. It shows a 
modern athletic woman who has climbed 
up into the clouds, and pauses with more 
peaks before her and yawning valleys 
stretching behind. “Youth and Sun- 
light” shows a group of naked children 
romping into the surf, the sunlight on 
their bodies, the sand and the sea spray. 

More modern still is the group of 
paintings from Norway. Collectively 
they are less unified than even the Dan- 
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ish group. Eight Swedish painters are 
exhibiting and fourteen Danes, while the 
honors of Norwegian art are shared~by 
seventeen painters. The Norwegians 
have been less to school abroad than the 
Swedes, and the modernists among their 
younger men, revolting from the stern 
naturalism of the nineteenth century, are 
striving after new symphonies of color 
to interpret life’s hidden secrets. A 
leader in the new movement. is Edward 
Munch, whose revelation of the so called 
unpleasant side of life has raised a storm 
of protest at home in Norway as_vehe- 
ment as the praise he wins in Germany. 
So it was with Ibsen in the drama; and 
both interpret the self-torture of the 
prying Norwegian soul. 


New Yorx City. 


The Nettle and the Rose 


BY LAIRD HAGIE 


A LirtLe brown bird in a blossoming tree 
Was singing and swinging so merrily, 

That the wind came by and paused to know 
What was the reason he warbled so; 








And the bird replied, “With my little brown bride. 
I have builded a nest, you see, 

And I fear no harm, for love is a charm, 
And nothing can injure me.” 


Then the wind laughed long with a sneering note, 
And he spoke to the bird with a boast in his throat: 
“T have roamed o’er the earth from mountain to sea 
And never a charm like this can there be; 
For I neither love nor fear God above, 
Yet never an equal have found” ; . 
And he tore the nest from the little bird’s breast. 
And scattered it over the ground. 


Then the song died out and the vale was still, 

And God looked down from the hight of the hill,— 

But only a tear-drop told that he saw; 

For God in His wisdom had made a law 

That the rain shall fall and the fates shall call, 
Whether we scoff or pray, 

And the nettles shall grow and the roses blow 
Together till Judgment Day. 


Mr. Peasant, Towa, 
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Ireland from Within and Without 


Ir might be thought an impossibility to 
write of modern Ireland without touch- 
ing on either politics or economics—on 
either the question of Home Rule or of 
land purchase. And yet this is exactly 
what Mr. W. P. Ryan has accomplished 
in The Pope’s Green Island... Mr. Ryan 
is concerned with something deeper and 
more vital than the political questions 
which have disturbed Ireland ever since 
the union of 1800. It is the revival of 
Irish nationality, the emergence .of the 
spirit of Ireland from bondage, that 
forms Mr. Ryan’s topic; and he finds the 
expression and the means of this revival 
in the Gaelic League—a league which 
has cut across the limits of the concen- 
tration camps into which the ecclesiastical 
and political authorities had driven the 
Irish; which, gathering Irish men and 
Irish women into one great organization, 
has reawakened the sense of their com- 
mon nationality, common needs and 
common interests. 


Mr. Ryan is a Roman Catholic. He 
may or may not be in the good graces of 
the Church authorities, but there is in his 
book no trace of any antagonism to the 
Church. There is, however, a great deal 
of frank criticism of Church authorities, 
criticism which none but a Catholic could 
offer, and which ought to be of value as 
coming from the inside. Mr. Ryan’s 
book is really a plea for the Irish to be 
allowed to solve their own problems, and 
to deal with their own religious difficul- 
ties. Altho he does not mention the 
Home Rule movement, he shows plainly 
that most of the “Rome rule” of which 
such bitter complaint is made in Ulster is 
really imposed upon Ireland by England. 
England has undertaken to rule Ireland 
thru the priests and bishops; the hie- 
rarchy, recognizing the source of its 
strength, is therefore in keen antagonism 
to the national aspirations of the Irish 
people. “England in theory,” he writes, 
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“objects to Rome rule and the priest in 
the schools; but rules indirectly thru 
Rome and sets the priest in complete 
managerial control of the vast majority 
of the primary schools in Ireland.” 

The salvation of Ireland Mr, Ryan 
sees in the revival of a sense of national- 
ism thru the preservation and revival of 
the Irish language. The Gaelic League 
was formed in 1893. Its president ever 
since it came into existence has been Mr. 
Douglas Hyde, who has breathed into 
the League much of his own inspiration 
and zeal. The League arose in a time of 
demoralization, recrimination and confu- 
sion consequent on the tragic fall of Par- 
nell. At first it seemed a vain dream to 
try to create a united Ireland, without 
distinction of class or creed, on the basis 
of a revived language and a resuscitated 
national literature. But dreamers are 
often wiser than practical men of the 
world, being of the spirit spirituai, not 
of the earth earthy. Before the end of 
the century the League had become a 
power in Ireland. Then a new danger 
appeared. The Church authorities dis- 
liked the bringing together of Protestant 
and Catholic in a common movement, 
and seeing themselves unable to check 
the progress of the League, they endeav- 
ored to capture it, and make of it an arm 
of the Roman Catholic Church. The 
attempts made to this end and the frus- 
tration of these attempts, with the tri- 
umphant re-election of Mr. Hyde, the 
Protestant founder of the League, as 
president, are dramatically described by 
Mr. Ryan. Incidentally he shows how 
slight is the hold of Romanism—as dis- 
tinct from Catholicism—on the Irish 
nation, and how thoroly the Irish might 
be trusted to deal with the problems of 
outside interference were they free from 
the control of the alien government, 
which has made the priest its agents. 

If at this late stage in the agitation 
over the Irish Home Rule question, a 
book were needed to justify the claims 
of the Nationalists, it is surely forth- 
coming in Mr. Barry O’Brien’s Dublin 
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Castle and the Irish People; for it 
shows perhaps better than any other 
book on Ireland the spirit in which that 
country has been governed since the 
union. In bringing out this spirit, or 
rather in making it understood by _— 
who do not know Ireland, Mr. O’Brien 
has gone straight to memoirs and 
letters of Lord-Lieutenants and Chief 
Secretaries who have been in power in 
Dublin since the union, and he thus 
allows these rulers—few of them Irish- 
men—to reveal their own attitude toward 
the Irish people. 

The all-important member of the 
British Government, so far as Ireland is 
concerned, is not the Lord-Lieutenant. 
It is the Chief Secretary—the man re- 
sponsible for the government of Ireland 
to the House of Commons, and Ireland’s 
representative in the Cabinet. Practi- 
cally, this Secretary is another Minister 
for Foreign Affairs; for most Chief Sec- 
retaries, as Mr. O’Brien shows, have re- 
garded Ireland very differently from the 
way in which the Secretary for Scotland 
regards that country or the Home Secre- 
tary regards England. The Secretary- 
ship for Scotland is not nearly so old an 
office as the Secretaryship for Ireland, 
but it has never been held by a man who 
was not a Scotsman. Both Scotland and 
England would be shocked if it were 
proposed to install in the Scotch office a 
man who was ignorant of Scotland and 
the needs of the Scottish people. Since 
the union, to go no further back, Chief 
Secretaries for Irish affairs have not 
only not been Irishmen, but they have 
been strangers to Ireland, and in many 
instances they have been hostile to the 
Irish people. These men when appointed 
to office were ignorant of Irish history, 
Irish character and Irish wants, and in 
most cases indifferent to Irish claims. 

Mr. O’Brien has compiled a list of the 
men who since 1801 have held office as 
Chief Secretary, Lord Chancellor of Ire- 
land, or Lord-Lieutenant. He gives the 
nationality of each and notes the attitude 
of each of these holders of office toward 
the Irish people. Out of one hundred 
and fifty-seven men entrusted by the 
Government in London since 1801 with 
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the government of Ireland, Mr. O’Brien 
can pick out only sixteen who have béen 
in touch with Irish public opinion, and 
only five of this long list were of the 
same religious faith as the majority of 
the Irish people. 

Few Canadians now living can recall 
the days when Canada was governed re- 
gardless of Canadian opinion, and the 
case is the same with Australia, New 
Zealand and South Africa. In these 
oversea dominions the government must 
be in accord with public opinion or step 
down and out. Irish opinion in the gov- 
ernment of Ireland has been disregarded 
by the British Cabinet for generation 
after generation; and from whatever 
point of view the Irish question is re- 
garded, one vital fact, as Mr. O’Brien 
proves, has to be conceded—that the 
Irish are governed by the public opinion 
of another country. Mr. O’Brien does 
not blame the officials of Dublin Castle— 
it is his experience that they are frank, 
able and courteous gentlemen, and he is 
satisfied that if Ireland had a national 
government tomorrow these officials 
would serve Ireland as faithfully as they 
now serve England. Mr. O’Brien has 
much to say that is new, or at any rate 
he succeeds in putting an old question in 
a new light. His story reads briskly, 
notwithstanding much detail and the 
many quotations necessary to give 
authenticity to his statements. 

Mr. Sydney Brooks writes entirely 
from the point of view of an outsider in 
his Aspects of the Irish Question,’ and, 
like most Englishmen who undertake to 
write on Ireland, he shows a tendency to 
lecture the Irish rather than to try to 
understand them. He is, however, favor- 
able to the demand for Home Rule and 
he regards it as extremely probable that 
Home Rule will be granted to Ireland. 
He is also sympathetic with the efforts 
of the Gaelic League, Sinn Fein, and the 
Irish Agricultural Organization Society 
toward the creation of a sense of Irish 
nationality, and a revival of both the 
intellectual and the material prosperity 
of Ireland. He gives a pleasant and en- 
couraging account of the newer and 
better conditions in Ireland which have 
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come about within two decades. A 
change, he asserts, has come over Ire- 
land’s thoughts about herself. Her hori- 
zon has expanded, a new life has in- 
spired her people, and the Irish mind is 
showing a new and decided inclination 
toward the concrete and the construc- 
tive. The realization has come to Irish- 
men that the upbuilding of the nation 
depends on the efforts of Irishmen in 
Ireland, and that these efforts to pro- 
duce their best results must be non- 
political and non-sectarian. Mr. Brooks 
is as emphatic as Mr. Ryan in his asser- 
tions that Home Rule would not mean 
Rome, rule, but probably Rome ruin. 
Aspects of Home Rule is a compila- 
tion of Mr. Balfour’s speeches in oppo- 
sition to the nationalist movement.‘ 
Some ‘of them were made as long ago as 
1893, when Gladstone’s second bill was 
before the House of Commons. The 
most recent of the speeches was made in 
London in November, 1911, when it was 
known that the bill of the Asquith Gov- 
ernment was to be the principal measure 
of the session of 1912. There is no 
recognition here of the case that Mr. 
Barry O’Brien makes out so convinc- 
ingly that Ireland has always been gov- 
erned without regard to the public opin- 
ion of Ireland. The demand for home 
rule, according to Mr. Balfour, is solely 
due to the fact that generations of agita- 
tors have told Irishmen that their des- 
tinies ought to be worked out separately 
from those of England and Scotland. 
Home rule from twenty different 
aspects is discussed by prominent mem- 
bers of the Unionist party in Against 
Home Rule Mr. Balfour contributes 
one of the articles, and Mr. Bonar Law, 
who succeeded him as leader of the 
Unionist party in the House of Com- 
mons, writes the preface, which may be 
taken as the keynote of the book. Union- 
ists have never admitted that the Irish 
have a‘substantial case for Home Rule. 
Their position is that the case the Na- 
tionalists have so long put forward is 
based on historical as distinct from 
present day causes. They will not or 
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cannot recognize the Nationalist idea, 
and they oppose Home Rule because they 
conceive that it will weaken the national 
position of the United Kingdom and will 
inflict an intolerable injustice on the 
Protestant minority in Ireland. All these 
arguments are put with force and clear- 
ness both in Aspects of Home Rule and 
in Against Home Rule, and a student of 
contemporary British politics who is 
interested in the Home Rule bill now 
before Parliament need not trouble him- 
self with the speeches made against the 
bill if he has these reprints of Mr. Bal- 
four’s speeches and the symposium in 
which the case against Home Rule is pre- 
sented by Mr. Bonar Law, Mr. Balfour, 
Mr. Austen Chamberlain, the Marquis of 
Londonderry and other Union leaders. 


Two Books by Galsworthy 


Ir a real knowledge of life comes only 
by the use of that “intellectual sympathy 
by which one places one’s self within an 
object in order to. coincide with what is 
unique in it,” then John Galsworthy’s 
essays collected understhe title of The 
Inn of Tranquillity’ is a true Bergsonian 
document, according to the intuitive 
method. Every one of its sketches of 
man or beast is written not as if looking 
into the heart of the subject, but looking 
out from it. He can and does wake 
within the reader the actual heartache of 
the artist in boots whom machine made 
footwear drives out of being; the dumb 
acquiescence of the old cabby before the 
taxi chauffeur ; the blundering good will 
of jurymen no less than the helpless in- 
coherence of the offenders with whom 
they deal. In one unforgettable story he 
makes one live, along with a hunted 
puppy, the agony of flight from fear. 
And if he go no further, this is a long 
way to go, He takes his own advice, 
offered in the second part of the book, 
“to set before the public . . . the phe- 
nomena of life and character, selected 
and combined . . . set down without fear, 
favor or prejudice, leaving the public to 
draw such poor moral as Nature may af- 
ford,” and he admits that this “requires 
a far view, together with patient indus- 
try, for no immediate practical result.” 
This disarms criticism in advance; after 
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that, no one can quarrel with him for 
reaching no result with ali his heart- 
searching intuition, all his luminous un- 
derstanding—unless one resent the indi- 
cation in the first of these essays that 
he may be on the point of evolving from 
all this a philosophy of contentment. 
For out of such things as he feels and 
makes one feel no one has any business 
to evolve a contented philosophy. For 
those who regard “The Pigeon” as Gals- 
worthy’s masterpiece this book will be a 
delight; to those who measure him by 
“Justice” it will be a disappointment. 
The mayor of our greatest city has in 
recent months extolled “outward de- 
cency” as an ideal for civic administra- 
tion. Social “outward decency” is the 
butt of Mr. Galsworthy’s most recent 
satire, as it has been that of his earlier 
work. The bitter humor of the “domes- 
tic drama in three acts,” styled The Eld- 
est Son and presented for the first time 
last month on a London stage, is admir- 
able in pungency and cleanliness.2. The 
piece has little or none of the whimsical- 
ity and picturesqueness of “The Pigeon,” 
but it is forceful and moving. The 
situation is in no sense novel. The 
squeamish will complain, moreover, that 
it involves two cases of profane love 
and several lines of verbal profanity. 
The “eldest son” would be the villain in 
melodrama; here is he only one more 
victim of circumstance; one of those 
who must pay the price of error. He 
does not pay it in the conventional way, 
however; for the girl Freda does not 


hold him to his offer, and Swetenham, 


her old father, is delighted at the oppor- 
tunity to decline for his daughter a 
“charity marriage” such as none of his 
stock have ever been reduced to accept- 
ing. “She’s not the first this has hap- 
pened to since the world began, an’ she 
won't be the last. Come away!” As for 
the aristocrats, they are safe in their 
family pride and free to perpetuate 
their line without the infusion of vulgar 
blood. They are spared the jibes of 
Socialists and the cold shoulder of the 
county families. Quite appropriately, it 
is two women—Sir William’s wife (no 
sentimentalist, either) and one of his 
daughters (the Amazon unafraid)— 
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whom one supposes to really grasp the 
situation. And it is a strong recommen- 
dation of this domestic drama that al- 
most all the characters in it command 
some degree of the reader’s sympathy, 
even choleric Sir William, for all that his 
ethics are obsolete; even “Bill,” the eld- 
est. The moral is obvious: that a “mar- 
riage” cannot repair every wrong done, 
and that pride does not always belong to 
the blue of blood. This is an ironic rep- 
resentation of society such as the Mere- 
dith of “The Comic Spirit” and “Rich- 
ard Feverel” would have applauded. It 
is also a piece of work more shapely and 
firm-textured than most of Mr. Gals- 
worthy’s. 


Catholic Modernism* 


Tus history is of Catholic Modernism. 
The author touches not Modernism as it 
is found in the conventicle and the syna- 
gog. But is it not rather soon to write 
up the story of Modernism? Not too 
early, however, as Catholic Modernism is 
dead, that is, officially, M. Houtin gives 
in great detail the story and has made 
of the fast and dry facts an engaging 
life. He begins with the establishment 
of the Catholic Institute of Paris in 1878 
and ends with the Odyssey of Duchesne. 
whom he calls “the father of Modern- 
ism.” Thruout those thirty odd years, 
THE INDEPENDENT has kept its readers 
in touch with this movement among 
Catholics both abroad and at home. To- 
day M. Houtin presents in logical and 
usually chronological sequence the lead- 
ers who came on the scenes; the books 
that have been written; the magazines 
and journals which ran their brief dav; 
the Papal letters, briefs and encyclicals ; 
the efforts of the busy Index. 

lor us Americans, the most striking 
feature in Modernism is that it served to 
bring the American Catholic Church into 
the story of the Universal Church. Just 
as the Spanish-American War made the 
United States a world Power, so about 
the same time the seething and the tur- 
moil, the condemnations and the aban- 
donments of Catholicism going on in 
Rome and elsewhere, made American 
Catholicism an integral part of the Ro- 
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man Church. ‘To this result, of course, 
the establishment of the Catholic Uni- 
versity at Washington, the creation of 
the Delegation Apostolic, and specially 
the meteoric career of Archbishop Ireland 
in the politics of the two hemispheres 
contributed chiefly. 

The outcome is Rome’s triumph. Good 
men have thrown off the soutane: great 
professors have been snubbed and forced 
upon their knees; able reviews and jour- 
nals supprest. At Washington, at Lou- 
vain, at Quebec, as at the source, the 
Gregorian in Rome, earnest, honest study 
is brushed aside and routine—hard and 
fast routine—is the order of the day. 

Too soon, however, is it to draw out 
the final results of Modernism, and M. 
Houtin does not attempt it. On the 
whole, Modernism failed and Modernists 
never crystallized. They went down one 
after the other. Divide et impera is 
Rome’s eternal maxim. Altho built on 
solid evidence, the outcome of indefatiga- 
ble study, criticism and investigation, it 
went down before the onslaught of au- 
thority, backed by traditionalism and re- 
actionism. Again it never got in touch 
with the laity at large, save in a measure 
in some political aspects, where it was 
not needed, for democracy spells the same 
and much better. 

Modernism, however, has left impor- 
tant ‘results. Loisy’s works, especially 
“The Gospel and the Church” and “The 
Fourth Gospel,” can never be shelved. 
nor can the positions ever be restored 
which Duehesne annihilated in his “Liber 
Pontificalis,’ “The History of the An- 
cient Church” and “Fastes Episcopaux.” 
Nor again, after Houtin’s “American- 
ism,” can American Catholic leaders lay 
any fair claim to be called “liberals.” In 
the political world, there is no small con- 
nection between Modernism and dis- 
establishment in France and Portugal. 

Before closing it may -prove enlighten- 
ing to learn how a Catholic scholar de- 
fined an ultramontane. Mgr. Kraus, 
Professor of Church History in the Uni- 
versity of Fribourg in Baden and the go- 
between from the Emperor William to 
Leo XIII, who luckily for his own scalp 
died before that same Pope, defines that 
elusive entity thus: 


“An _ultramontane is he (1) who prefers the 
Church to religion; (2) who identifies the 
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Pope with the Church; (3) who believes the 
Kingdom of God is of this world; and, as 
pretended by the Roman Curia in the. Middle 
Ages, the keys of St. Peter embrace temporal 
jurisdiction over rulers and peoples; (4) who 
thinks religious convictions can be imposed or 
removed by material force; (5) who is ready 
to sacrifice a clear conclusion of his own con- 
science to the judgment of an external au- 
thority.”— (Page 58.) 


The Life of Mirabeau. By S. G. Tallentyre. 
Portraits. 8vo. Pp. 366. New York: 
G. P. Putnam’s Sons. $3.50. 

The biographer of Voltaire, “the last 
great influence of the old order,” finds in 
Mirabeau “the first of the new.” After 
Voltaire’s “undamming” of the torrent, 
after Rousseau’s work (neglected here), 
came the cue of the great orator and 
opportunist, the son of Jami des 
hommes: .a soldier, publicist, States-pris- 
oner, pamphleteer, statesman and plagia- 
rist who is, in sum, one of the vital 
forces of a vital age. Mirabeau used 
“all the strength of his mighty genius to 
turn those rushing waters into the chan- 
nels of use, of wisdom and of safety.” 
A demigod of tarnished godhead, power- 
ful beyond belief yet human in weakness, 
Mirabeau’s figure is a tempting one to 
the psychologist, to the moralist, to the 
historian. The whirlpools and rapids of 
his stormy career boil with his own heat 
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and that of the times. Mr. Tallentyre’s 
study is sympathetic, arresting, and—al- 
most inevitably—dramatic. Mirabeau 
was not so much a revolutionary figure 
as a revolution on his own account: his 
short life, wrecked on rocks of heredity 
and fate, a shock of storms and passions 
innumerable. 


A Picked Company. By Mary Hallock 
Foote. Boston: Houghton, Mifflin Com- 
pany. $1.30. 

In 1842, a Congregational minister, of 
Dugdale, New England, had a dream of 
transplanting a colony of his people, a 
“picked company,” beyond the Rocky 
Mountains, where they would found a 
righteous state. Mrs. Foote tells the 
story of this exodus and of the grim 
journey of seven months it took to reach 
the new home in Oregon. The author's 
knowledge of pioneer life in the Far West 
and the scenery of the Rocky Mountains 
and the inherent interest of the subject 
promise an engrossing story; a promise 
that is hardly fulfilled { to the reader’s ex- 
pectation. The book is rather a recital 
of the life of an unmoral and beautiful 
young woman who, as a member of the 
picked company, acts out her weak and 
wicked nature to the demoralization of 
the party. Her history is painful and 
most unpleasant, its telling has no justi- 
fication, except as a touchstone to reveal 
the quality of the stern Puritan justice 
of the pioneers. who exiled her from their 
company, only taking her back in her 
dire extremity of illness and inability to 
return to the civilization left behind them. 
Stella Mutrie was not worth wasting so 
much ink over, especially when such a 
wealth of interesting material lay at the 
author’s hand as that young life in Ore- 
gon, “a crusade founded on religion and 
hard work,” with the minister ruling his 
little community in autocratic fashion, 
and the burgeoning of a new State in the 
springtime of the forties. 


Retrospection. By Hubert Howe Bancroft. 
New York: The Bancroft Company. $2. 
Mr. Bancroft’s Retrospection can 
hardly be called an autobiography. It is 
composed of snatches of personal recol- 
lections, with much political and _ histor- 
ical writing and even some adventures in 
economics. It touches here and there 
upon almost every subject, and it deals 


with the world and its problems from 
the perspective of a life of eighty years. 
To Mr. Bancroft the Pacific region is 
the most glorious section of the planet; 
Roosevelt and Diaz are his two modern 
heroes, and the labor union calls forth 
from him a long and fierce denunciation. 
The most interesting part of the book is 
that which relates to his indefatigable 
work in collecting and handling the ma- 
terial for his voluminous histories. He 
had at the beginning but a meager equip- 
ment for the task: little education and 
no skill or practice in writing. Born in 
Granville, Ohio, in 1832, he was sent at 
the age of twenty by his brother-in-law, 
a bookseller in Buffalo, to open a book- 
shop in San Francisco. Here he built 
up a lucrative business. Some years 
later, while engaged in this business, the 
thought came to him to gather a collec- 
tion of every book, map and manuscript 
relating to the western part of the conti- 
nent. To this task he devoted years of 
the time and labor of himself and a corps 
of assistants. He traveled extensively, 
usually with copyists and stenographers 
at his elbow. His means were abundant, 
his energy tireless, his purpose inflexible. 
As the collection grew, the problem of 
what to do with it became more pressing. 
He thought of an encyclopedic summary, 
he thought of a daily newspaper in which 
much of the data might be published, and 
after revolving in his mind every con- 
ceivable scheme, he finally decided to 
turn historian himself. From that deci- 
sion, enforced as much by necessity as by 
choice, came the monumental historical 
works of Hubert Howe Bancroft. 


A Man’s World. By Albert Edwards. New 
York: The Macmillan Company. 


“It is the story of how I, born at the close 
of the Great War, lived and of the things— 
commonplace and unusual—which happened 
to me, how they felt at the time and how I 
feel about them now. 

Such is the proem and purpose of A 
Man’s World, by Albert Edwards. Cer- 
tainly no one could mistake it for a 
woman's. The story is told in bald, 
somewhat hard, prose, and it goes 
straight on from start to finish, like a 
man talking to that friend, more intimate 
than any we have, of whom we dream, 
who will excuse all because comprehend- 
ing all. The book lacks atmosphere. It 
is a lunar landscape, with incredibly 
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harsh outlines. Arnold speaks of doing 
deeds of kindness, but with no kindness 
in his voice; he speaks of emotions with- 
out emotion ; the effect is bleak and deso- 
late. Like so many modern novels, the 
hero has no religion except humani- 
tarianism, and no sensibility save a statis- 
tical, professional ardor—no, nothing so 
flame-like as that!—a mere bent for 
social service. We have said the hero 
had no religion—yet in his boyhood a 
ghastly travesty of Christianity was 
forced upon him, and he experienced a 
disillusionment which spoiled the sweet 
wholesomeness of a child’s faith into 
bitter inner revolt. Becoming a hypo- 
crite himself for a time, he thought all 
other professedly Christian people were 
hypocrites also. And he never outgrows 
that illogical attitude. His threatened 
blindness, his passion without love for 
Ann his nurse, his subsequent meeting 
with Suzanne, the beautiful young law- 
yer ; his work as special county detective, 
and his experiences with the criminals in 
the Tombs, all are related in the same 
level, unaccented voice, as tho he were 
talking to a friend in a dark room, in an 
effort to make his life clear to himself. 
This peculiar style has an effectiveness 
that a more ornate one would lack, and 
while some of the incidents of his work 
in the Tombs are unsavory enough, deal- 
ing with cutthroats, cadets and their vic- 
tims, and grafting politicians, the low- 
keyed manner of recounting them robs 
them of some of their: loathsomeness. 
The story of Nina seems to us improb- 
able, but its telling is the most dramatic 
part of 4 Man’s World. 


A Christmas Garland. Woven by Max 
Beerbohm, New York: FE. P. Dutton 
& Co. $1.35. 

The cleverness of Mr. Max Beerbohm 
finds a broad and congenial field for ex- 
ercise in his new volume of burlesques. 
He tells us in his preface how he long 
ago “acquired the habit of aping, now 
and again, quite sedulously, this or that 
live writer,’ often in the hope, he sug- 
gests, of learning what to avoid. Some 
of these imitative efforts have appeared 
in The Saturday Review. Selections 
from those already printed with the ad- 
dition of as many more make up this 
Christmas Garland of skits in the style 
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of Kipling, Chesterton, 
Gosse, 
other contemporary authors. In every 
case Mr. Beerbohm has caught some of 
the pronounced features of the imitated 
writer’s style or mood, and has accentu- 
ated them with such skill that the result 
is both instructive and highly amusing, 
without becoming too ridiculous. Among 
the best hits are those satirizing the in- 
tricate mazes of Henry James, the inde- 
cision of A. C. Benson and the egoism of 
G. Bernard Shaw. Each chapter pre- 
sents some topic or thought related to 
Christmas, and the merriment produced 
is in harmony with the season. 


Galsworthy: 
Arnold Bennett and a dozen 


Bismya, or the Lost City of Adab. By Ed- 
gar James Banks. 174 Illustrations. 12mo, 
pp. xxi-455. New York: G. P. Putnam’s 
Sons. $5. 

Dr. Banks was the director of the ex- 
pedition of the Oriental Exploration 
Fund of the University of Chicago to 
Babylon. Bismya is the modern name 
of the ancient city of Adab, one of the 
very oldest cities of Babylonia, and the 
only one in which, with the exception of 
Tello, Niffer and Warka, any exten- 
sive excavations have been made. It is 
also one of the largest and most promis- 
ing of them all. It was only after long 
and most exasperating delay at Constan- 
tinople that Dr. Banks finally obtained 
permission to dig there, and he carried 
on the work for nearly two years. He 
found the large, square mound to repre- 
sent Adab, one of the oldest cities in 
Southern Babylonia. The most remark- 
able of the many objects found was the 
complete statue of a king of the extrem- 
est antiquity, whose name, read by Dr. 

3anks as Daudu, or David, was in- 
scribed, in most archaic characters, on its 
shoulder. It now rests in the Ottoman 
Museum at Constantinople. The story 
of the diggings, of the Arab life of the 
camp, of the dangers and disappoint- 
ments, and of the discoveries, is graph- 
ically told, with abundant illustrations. 
This is the second American expedition 

for the purpose of excavation, the other 
and more extensive one being that car- 
ried on at Nippur under Dr. Peters, Dr. 

Haynes and Dr. Hilprecht by the Uni- 

versity of Pennsylvania. Dr. Banks’s 
discoveries, if less important, were of 
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historical value, and included tablets, 
vases, a study of burial customs, and in 
various ways it increased our knowledge 
of early history, while it added another 
identified city of the highest antiquity 
whose name only had come down to us 
as Ud-nun-ki, or Adab, on the reccrds of 
Hammurabi and other kings. By way of 
criticism we would simply observe that 
there is no evidence whatever to show 
that the uninscribed cones figured on 
page 415 were phallic symbols. 


Traditions of Edinburgh. By Robert Cham- 
ore Philadelphia: J. B. Lippincott Co. 


Edinburgh has been visited and revisit- 
ed, written and rewritten about, but all 
lovers of “Auld Reekie” return to Rob- 
ert Chambers’s Traditions of Edinburgh 
for a book of valuable antiquarian lore 
and historic interest. Published first in 
1825, when the author was a mere strip- 
ling, it created a stir in the old town and 
won the warmest praise from all critics, 
notably Sir Walter Scott, who contrib- 
uted some of its material. Mr. Cham- 
bers was in a splendid position to gather 
authentic material. He knew the liter- 
ary men, the artists and gossiping 
worthies of the period, and extracted 
valuable information from many old gen- 
tlemen and ladies whose minds were 
stored with recollections of other days 
and manners. His book was revised in 
1846 and took its final form in 1868. 
Messrs. Chambers, the Edinburgh pub- 
lishers, have now issued it under the 
American imprint of J. B. Lippincott in 
a solid, sumptuous, albeit unwieldy, vol- 
ume, with many drawings in color and 
pencil by James Riddel, R. S. W. The 
artist has caught the fleeting atmosphere 
of this romantic old city, and depicts its 
old buildings, winding streets, narrow 
wvynds and tortuous closes in all weath- 
ers; in the genial sunshine of sharp 
spring, when the snell east wind (which 
evoked Stevenson’s epithet of West-endy 
and East-windy) sweeps along the mag- 
nificent Princes street; the August heat 
tempered by the sea breeze; the autumn 
haar, which, rising from the North Sea. 
drifts in a wetting, hazy cloud about the 
Castle Rock ; and in the snowy mantle of 
winter, when ancient roofs and chimney 
pots are transformed. The text contains 


a wealth of material for the antiquarian, 
the architect and the artist, but most of 
all for the reader who loves a gossipy 
chronicle of bygone days. In the pages 
of this entertaining book live again such 
characters as Deacon Brodie, Weir the 
wizard, Knox, Darnley, Queen Mary, 
Burns, Boswell, Allan Ramsay, the mem- 
bers of the court at Holyrood and the 
Castle, the judicial bench, the bewigged 
wits of Parliament House, and the belles 
of the Assembly Rooms. There is legend 
galore, the talk of the clubs, alehouses 
and theaters, and back-stair and front- 
door gossip. Many of the buildings de- 
scribed have now fallen before the pro- 
gressive builder and iconoclast. but 
enough remains to show the glories of 
the northern capital. Footnotes and a 
map trace what remains and what has 
vanished. 


Friar Tuck. By R. A. Wason. 
Small, Maynard & Co. $1.35. 
“Human nature is so blame contrary, 
itself, that nuthin’ else could possibly be 
contrary to it.” When Happy Hawkins, 
supposititious chronicler of the tale, 
makes this remark only the fact that it 
is made on page 119 keeps us from re- 
garding it as a defense of the book in 
which it occurs. It is a valid defense, 
moreover, since the characters, from 
Horace, the tenderfoot, who became a 
cowboy without discarding his side 
whiskers or his everlasting references to 
Grecian mythology, to Olaf, the Swedish 
ranchman, who could see people’s astra! 
bodies, .all stand out vividly and stare 
with real human beings the characteristic 
of not being “copied from life.” Friar 
Tuck is the best drawn and most in- 
credible character of all. His real name 
is the Rev. John Carmichael, but he 
earned his nickname by his industrious 
search for the worst company he can 
find, tho with a nobler motive than that 
of his medieval namesake. He com- 
bines in himself orthodox doctrine, un- 
conventional manners, a fine voice for 
hymn singing, a love for horses, a re- 
markable talent for endangering his life, 
sincere nonresistance principles and a 
skill at bowie-knife fighting. If any 
criticism must be made, it is that pioneer 
Wyoming has been somewhat overdone 
in fiction of late years. 


Boston: 
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The Jingo. By George Randolph Chester. 
Indianapolis: Bobbs, Merrill Co. $1.35. 


The author of “Get Rich Quick Wal- 
lingford” has achieved a delightful com- 
bination of realism and fantasy in his 
sparkling and imaginative tale of an un- 
discovered island kingdom, peopled by 
descendants of some highly cultured set- 
tlers, who are entirely civilized and mod- 
ern in spirit, but, knowing nothing about 
the rest of the world, are primitive in 
customs. To this mysterious island, 
thrown up from the sea after a ship- 
wreck, comes an intensely modern young 


American business man. Here is indeed 


a splendid mise en scéne for romance and 
imagination, and Mr, Chester works out 
a novel of many surprising situations, 
excellent character drawing, and a 
charming plot. A note of delicate humor 
pervades it and the gradual transforma- 
tion from the arcadian simplicity of 
island life to extreme modernity—mod- 
ern manufacturing methods, inventions, 
public service, banking, politics and so- 
cial customs, all introduced by the won- 
derful modern—is most cleverly and 
convincingly described. The impossible 
becomes quite possible thru the writer’s 
skill, and thru the constant and stirring 
action runs the thread of a charming love 
story. 


A Prisoner of War in Virginia. By George 
Haven Putnam. New York: G. P. Put- 
nam’s Sons. 75 cents. 


Mr. Putnam gives a most realistic ac- 
count of his experience. in Libby and 
Danville prisons during the years of the 
Civil War. He was captured at the out- 
set of the famous battle of Cedar Creek, 
October 19, 1864; tho the enemy were 
routed by Sheridan later in the day, he 
did not have the good fortune to escape. 
Stripped by his captors of every discov- 
erable bit of personal property, he and 
his companions were at once taken to 
Richmond, where a further search dis- 
closed on the person of our author the 
sum of $150, sewn in his shirt. This 
was of course promptly appropriated. 
He was kept in Libby until late in De- 
cember, when with others he was taken 
to the Danville prison. At the end of 
February he was returned to Richmond, 
under a parole which gave him freedom 
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from prison but confined him within the . 
Confederate lines. Shortly before the 
fall of Richmond he was exchanged. 
The details of prison life are vividly told 
—the suffering from hunger, cold and 
disease; the gradual breaking down of 
iron constitutions and the wearing away 
of strong minds into blank obliviousness 
or insanity; the desperate and fruitless 
attempts at escape, and the almost 
equally desperate devices employed to 
keep themselves from physical and men- 
tal collapse. Mr. Putnam writes without 
indignation or invective; it is a tale of a 
far-off happening, which carries no sur- 
viving resentments. That much of the 
cruelty and hardship suffered was avoid- 
able and needless is borne in upon the 
reader, but it is not told him. He learns 
that from the white spaces between the 
lines. 


The World’s Leading Painters. Leonardo 
da Vinci, Raphael, Titian, Rubens, Velas- 
quez and Rembrandt. By George B. Rose. 
New York: Henry Holt & Co. $1.75. 


This latest addition to the worthy 
series of biographies called “The World’s 
Leaders” adheres strictly to the aim of 
the series and gives accounts of the lives 
of the six eminent painters named on its 
title page, mentioning, of course, the best 
works of each of these masters, but 
without attempting much of critical ex- 
position. Barring a tendency to a rather 
too frequent use of the superlative in 
characterization, the essays are judi- 
ciously and carefully written, Devoid of 
distinction of style, they necessarily vary 
widely in readableness in accordance 
with the varying appeal of their subjects 
to human interest. Mr. Rose knows well 
the historical setting of each of his artist- 
heroes, and for those who have not the 
time or the desire to read the standard 
biographies, but who want something 
more than the ordinary encyclopedia pro- 
vides, this succinct work will serve a use- 
ful purpose. 


Ancient Philosophy. By A. W. Benn. New 
York: G. P. Putnam’s Sons. 75 cents. 


Philosophy is in danger of becoming 
really popular if.the present flood of di- 
gests, summaries and reproductions of 
the thinkers of the world continues. A 
charmingly readable, almost colloquial, 
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_ book like the one Mr. Benn has given us 
is especially dangerous from the point of 
view of those who believe the light of 
learning will go out unless it is hidden 
under a bushel. The volume is not a 
mere list of names and dates, for the au- 
thor insists upon placing the ancient 
Greek thinkers in line with modern 
thought and upon giving his personal re- 
action on each of the thinkers with whom 
he deals. This running fire of comment 
is sometimes laudatory, sometimes caus- 
tic, but always interesting. An anti- 
theological bias peers out at intervals of 
a few pages, but aside from this the au- 
thor’s point of view is commendably im- 
partial. Mr. Benn takes a peculiar joy 
‘In smashing revered historical traditions, 
as where he undertakes to prove that 
Epicurus was one of the least scientific 
of all Greek philosophers, or where he 
develops at length the religious intoler- 
ance of the Athenians and concludes that 
“there was in the Athenian populace a 
dense layer of intolerant fanaticism such 
as no other Greek city ever exhibited.” 
speaking casually in another place of 
“such a home of superstition and intoler- 
ance as Athens.” 


Literary Notes 


....In our issue of December 12 we 
attribute to B. W. Dodge & Co. an illustrated 
reprint of Marcus Aurelius Antoninus, issued 
by the Dodge Publishing Company, of New 
York. 


....The Apostles’ Creed (Eaton & Mains; 
75 cents), by Henry Wheeler, contains a short 
sketch of the history of that symbol together 
with an extended popular and strictly orthodox 
exposition of its contents. 


...-An authorized translation of Rodin’s 
rhapsody Venus (to the Venus of Melos), by 
Dorothy Dudley, with pictures of the Venus 
and the sculptor, bears the imprint of B. W. 
Huebsch (pp. 26; 50 cents). Here Rodin pays 
tribute to the ancients; who obtained, 


“by a minimum of gesture, by their modelling, both 
the individual character and the grace borrowed from 
grandeur that relates the human form to the forms 
of the universal life. Admiration overtakes 
me like sleep.” 


.... The whole business of entertaining, for- 
mal and informal, from a golden wedding to 
iced tea on the porch, is described and illus- 
trated in The Party Book, by Winnifred Fales 
and Mary H. Northend (Little, Brown & Co.) 
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It arranges luncheon and dinner giving, with 
the proper invitations, menus and table setting, 
decorations, refreshments for evening parties, 
and ways of amusing children and grown folk, 
in four divisions, but the beauty of the book 
is the way it goes into the details that the 
young hostess wants, even to the delicate. dif- 
ferences that every one is supposed to know 
and usually learns by making mistakes. 


....The initial number of The American- 
Scandinavian Review, .dated January, 1913, 
has just reached us. lt contains three Danish 
sonnets by Maurice Francis Egan, articles on 
the industrial future of Norway and the com- 
mercial future of St. Thomas, translations from 
the Icelandic and from August Strindberg, 
and several pages of editorials and book re- 
views. 


..«.The best of the Cole lectures so far is 
the volume by President W. H. P. Faunce, 
who gives in terms of purpose, faith, char- 
acter, moral action and social ideals some 
highly satisfying answers to the question, 
What Does Christianity Mean? (Revell; 
$1.25). The frequent use of happily chosen 


quotations and illustration gives clarity and 
force to well established truths 


RODIN THE MIGHTY 


A drawing by Gertrude Huebsch reproduced as the 
frontispiece of “Venus,” by the sculptor (Huebsch). 
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.The Library of Congress now contains 
over two million books and pamphlets, 120,000 
of them being accessions of the year I9I2. 
Including MSS., music and maps, the col- 
lection has passed the three million mark. 


.. The Chink in the Armor, by Mrs. Belloe 
Lowndes, tells cleverly and realistically of life 
in a French gambling spa. A well-written mys- 
tery story of cosmopolitan society—remind- 
ing one somewhat of Marion Crawford. 
(Scribner; $1.30.) 


..The reasonableness and unconventional- 
ity which characterize the discussions of Dr. 
George C. Peck in The Method of the Master 
(Revell; $1) make his chapters on various 
permanent problems of the religious life at- 
tractive and helpful. 


..If any one is desirous of seeing Mr. 
Lincoln done up in passable verse to the ex- 
tent of 400 pages, he will find the feat accom- 
plished in Mr. Denton J. Snyder’s Lincoln in 
the White House (Sigma Publishing Com- 
pany, St. Louis, Mo.). 


.The important but burdensome task of 
sifting out the best from the flood of new 
books for children has been undertaken by the 
Federation for Child Study and an annotated 
book list of recent publications is published by 
the Federation at 10 cents. Secretary: Mrs. 
‘Thomas Seltzer, 219 West 1ooth street, New 
York City. 


..From Mohonk Lake, N. Y., we receive 
two modest but useful brochures, each with 
forty colored illustrations, one of birds of New 
York and the other of flowers. The descrip- 
tions are adequate but not technical, and allied 
birds and flowers not figured are noted and 
described. If the yellows are not always as 
bright as nature, the drawing is good and the 
colors fairly indicated. 


-George Bourne in the Change in the 
Village (Doran; $1.35) gives from his per- 
sonal observations a vivid picture of English 
rural life of today; not a pleasing picture for 
the continual drain of the most enterprising 
to the city and decline of local industries has 
caused a degeneration in the community spirit 
for which the author in his optimistic closing 
chapter fails to suggest any adequate remedy. 


.-Mr. Harold M. Wiener has brought 
together i in his Pentateuchal Studies (Oberlin: 
Bibliotheca Sacra Co.; $2.15) a number of 
articles which continue his attack on the va- 
lidity of the conclusions established by the 
higher criticism of the Old Testamem. The 
author believes that he has at length van- 
quished the critics and now finds their whole 
system in extremis. Not content, however, 
with pointing out errors in the critics’ work, 





THE INDEPENDENT 


he assails their characters and declares that 

1 men as “Doctors Skinner, Briggs and 
Driver” descend to “the deliberate misrepre- 
sentation of facts.” But then Mr. Wiener 
himself is not a “critic,” Dut a “barrister-at- 
law.” . 


.The Department of Germanic Languages 
and Literatures of Columbia issues an inter- 
esting monograph on The Chorus in the Ger- 
man Drama, from its inception in the respon- 
sive chants of the tenth century, thru its vari- 
ous revivals and reappearances to its new form 
of the orchestra in the music_.dramas of Wag- 
ner. An introductory chapter sketches the po- 
sition of the chorus in Greek, Roman and 
French classical drama. 


...It is unfortunate that the travels of so 
thorogoing and brisk a globe trotter as Edgar 
Allen Forbes should be published so unattrac- 
tively as the Fleming H. Revell volume en- 
titled Twice Around the World (Pp. 319; $2). 
The illustrations are, many of them, excellent, 
but they are wretchedly disposed, apparently 
because novelty of effect is aimed at. You may 
open Mr. Forbes’s book and read of almost 
any part of the world—especially the Far 
East. It only depends what page you open. 


..The Lure of Life, by Agnes and Eger- 
ton Castle, is a semi-romantic story of a young 
bookish recluse whom the sudden inheritance 
of fortune thrusts out into the world. He is 
led into a flirtation of souls with a married 
siren who enslaves his imagination but keeps 
him at arm’s length. She has a niece, a 
healthy out-of-doors hoyden. To save the aunt 
from a situation incapable of explanation to 
her suspicious husband, the niece marries the 
student. A fairly entertaining story. (Dou- 
bleday; $1.35.) 


. + “It seems that, all the things of life having 
been said thousands upon thousands of times, there 
remains nothing for the poet to do but point to them 
with his finger, murmuring the while some words to 
pare his gésture; and that is what Mallarmé 
id. 


So writes Rémy de Gourmont in his fourth 
series of Promenade’s littéraires (Mercure de 
France; pp. 348; 3 fr. 50), wherein he leads 
one thru various symbolistic byways, not quite 
all of them culs de sac, to a concluding paper 
on the mooted subject of Latin et francais; a 
paper declaring for the Latin culture, as all 
contributions to the subject (of any weight or 
conviction) have declared, since the mal du 
frangais was first diagnosed. But not all of 
these delectable essays, republished from the 
Mercure, the Temps, etc., treat of symbolists: 
we even find Meredith discussed, and Senan- 
eour, and Casanova, and Racine, and other 
writers of verse and of prose, oddest of page 
fellows. 
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....The Princeton University Press an- 
nounces that among its Monographs in Art and 
Archeology in preparation are: Problems in 
Periclean Buildings, by Professor George W. 
Elderkin; Lost Mosaics of Rome, by Pro- 
fessor Charles Rufus Morey; Cassone Paint- 
ings and Other Furniture Panels of the Ital- 
ian. Renaissance in America, by Professor 
Frank Jewett Mather, Jr.; The Red Relief 
Ware of Cervetri in Etruria, by Professor 
Austin Morris Harmon; Luca Della Robbia, 
by Professor Allan Marquand. 


.... To those who find relief from the bur- 
dens of life in talk about thrones, and the 
hardships of princesses when the quarrelsome 


itself in various small capitals, from Philadel- 
phia to New Orleans, is delightfully told in 
the American way, that is, with the intrigue 
left out, and the scandal hardly touched upon, 
by Mary Caroline Crawford (Romantic Days 
in the Early Republic. Boston: Little, Brown 
& Co.; $2.50). The fathers and mothers in 
the Quaker City looked rather closely—per- 
haps too closely—upon the frivolities, yet 
while human nature in republics is not wholly 
different from human nature among the roy- 
alties, and the ladies’ dresses will take the 
fashion of the times, the gaieties of our cap- 
itals would more complacently bear the cen- 
sorious eye of “Concern” among Friends as 
to the deeper frivolities. Certainly the “Mis- 








CONGRESS HALL AND THE CHESTNUT STREET THEATER, 
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PHILADELPHIA, ABOUT 1800 
From Crawford’s ‘“‘Romantic Days in the Early Republic” (Little, Brown) 


parents can’t agree on the price offered for a 
royal bride, the reminiscences of the Princess 
Luise of Prussia (Forty-five Years of My 
Life, by the Princess Luise of Prussia. New 
York: McBride, Nast & Co.), will afford re- 
freshment. The forty-five happy years of her 
life expired in the year 1815. Her early life 
at the court of Frederick the Great and his 
immediate successor, with its sunny and dark 
spots, is well told in French, and well trans- 
lated into idiomatic English. 


....About the time when the Princess of 
Prussia was sharing the gay life of courts and 
taking her chances of happiness in a throne 
seat, a gay life of a very different external as- 
pect was passing at the democratic centers of 
a new country. The story of it, as it arranged 


chianza” engineered by Major André of un- 
happy memory, in the last days of General 
Howe’s residence as master of ceremonies in 
Philadelphia, gave a European coloring to the 
simple games of the rustic ladies of the town 
of Brotherly Love. Only a few weeks ago, 
all this was staged in the great Philadelphia 
pageant. The ladies\were quite as lively and 
quite as lovely as those of the capital of 
Frederic’s successor. The festival occurred 
in May. In July some things had happened 
outside, and Mad Anthony Wayne wrote: 
“Tell those Philadelphia ladies who attended Howe’s 
assemblies and levees that the heavenly, sweet, pretty 
redcoats—the accomplished gentlemen of the guards 
and grenadiers—have been humbled on the plains of 
Monmouth. The Knights of the Blended Roses and 
of the Burning Mount have resigned their laurels to 
rebel officers, who will lay them at the feet of those 
virtuous daughters of America who cheerfully gave up 


ease and affluence in the city for liberty and peace 
of mind in a cottage.” 
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-The importance of the little book called 
The M odern Household, by Talbot and Breck- 
inridge (Whitcomb & Barrows; $1), is in in- 
verse ratio to its size. A study ‘of the place of 
the home in the modern social structure, of the 
forces tending to its decadence and to its up- 
building, of its scientific management so as to 
make returns “in terms of comfort, enjoyment, 
growth, education and individual and group 
efficiency,” it may well be that its reading and 
study—it is especially adapted to study classes 
—may mark a point of illumination for more 
than a few home makers. Questions at the 
end of each chapter are a guide to individual 
research and investigation, and the bibliogra- 
phy is unusually complete. 


..A woman who knew Guy de Maupas- 
sant exceedingly well contributes to the 
Grande Revue an article on the great story- 
teller. The paper deals, for the most part. 
with personal traits—notably his joy in phy- 
sical strength, his love of children (without 
any desire to have them for himself) his pas- 
sionate love of life—yet it discusses also his 
literary preferences. Not that he read much; 
but perhaps that is one reason why his opin- 
ions on books have value. He held that 
Rabelais, Moliére and Balzac were the great- 
est geniuses produced by France, tho to 
Flaubert he paid the tribute: “He is the mas- 
ter—the most perfectly harmonious of art- 
ists.” Zola he held to be of a talent more 
wide than deep, What could be saner than 
these literary judgments? Yet so early- as 
1885, if we may believe this anonymous 
writer, the author of “Horla” was the victim 
of strange illusions. 


..Few will read Henry Lahee’s rambling 
pages on The Grand Opera Singers of Today 
(L. C. Page; $2.50) because of interest in the 
subject matter, much of which is too trivial 
for one to waste time over. The illustrations, 
however, are attractive, and amid the chaff 
some grains of wheat may be found in the 
form of quoted criticisms and sketches of sig- 
nificant personages of the opera world. Mr. 
Lahee’s argument for opera in English is un- 
answerable: “People are repelled by the idea 
of listening to what they cannot understand. 
Give them opera in English and they will en- 
joy it. When they find that it is just as un- 
intelligible in English as in any other lan- 
guage they will learn to appreciate the more 
artistic presentation of opera in its own lan- 
guage.” 


..From the United States Bureau. of Ed- 
ucation we have Special Collections in Libraries 
in the United States, prepared by W. Dawson 
Johnston, librarian of Columbia, very valuable 
for one who wants to know where to find spe- 
Do you want to study Italian 
You will be told 


cial rare books. 
literature in old editions? 
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to go to Wellesley College; or to the Jewish 
Theological Seminary, New York, for the Kab- 
bala and Hebrew incunabula; or the New 
York Public Library on Volapuk and Esper- 
anto, We miss mention of Union College’s 
collection of Palestine Topography from Ed- 
ward Robinson’s Library. 


..A small volume of homiely verse by Dr. 
W. A. P. Martin, D.D., LL.D. (Legends and 
Lyrics. Shanghai: Kelly & Walsh), will be 
welcome to those who, in the missionary world, 
have aclinging desire to find high poetry in the 
Celestial Empire that was. These Eastern leg- 
ends give evidence at least that tall monarchs 
could step down at times from the immeasur- 
able affairs of state to construct somewhat 
measureless rhapsodies in verse. Thus the 
Emperor Kien Lung, in 1748, visits a famous 
mountain shrine, and writes his imperial au- 
tograph, very humanly, with this poetic addi- 
tion freely réndered by Dr. Martin from the 
engraved inscription “on the faee of a rock 
near the entrance of the temple”: 

have I scaled ‘this misty hight, 
“Wy sought this mountain den? 


I tread as on enchanted ground, 
Unlike the abode of men. 


Weird voices in the trees I heat, 
Weird visions see in air; 

The whispering pines are living harps, 
And fairy hands are there. 


. - Beneath. my feet my ir a I see, 
As in a map — 
Above my head a 
Bedecked with phan <p > gold.” 


_ ....Most interesting is William Dudley 
Foulke’s account of how he came to write 
Masterpieces of the Masters of Fiction (Cos~ 
mopolitan Press; pp. 269; $1.25). Having 
determined to reread “the masterpieces,” m+ 
stead of taking up recent fiction, he prepared 
a list of great prose works to be read rapid- 
ly, that he might acquire “a comprehensive 
notion of the whole,” and discover what 
changes time had made in his appreciation. 
Rabelais, Cervantes, Le Sage, Defoe—the list 
begins; it includes Voltaire, Bernardin de St. 
Pierre, Chateaubriand, Balzac, Dumas, Mer- 
imée, Feuillet and Flaubert, of great French 
prosateurs, and a sprinkling of Germans and 
Russians, besides writers of English. Eacir 
author is appraised in a few paragraphs or’ 
the basis of the “masterpiece” read. The 
criticism is sincere. Beyond that we can 
think of no compliments to offer Mr. Foulke. 
It is no easy matter finding something worth 
while to say of great books when one is lim- 
ited in space. Nor are there evidences here 
of personality or charm of treatment. The 
summaries are excellent enough, however, and 
Mr. Foulke ends on a note of optimism: 
“There has been no time in the past when the 
standard was higher than it is today.” 
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--..The title 4 Farmer's Note Book, by C. 
kK. D. Phelps (Badger; $1.50) is a little mis- 
leading. Its day by day jottings show as 
keen an interest in the roots of words as of 
plants—in the evolution of an implement as 
in its present utility—as many gleanings from 
the library as from the field. The diary 
form is a pleasant one in which to intersperse 
this quaint bookish lore with the really valu- 


able suggestions of a practical farmer of wide- 


experience. 


....New Testament scholarship owes a-great 
debt of gratitude to Professor Adolph Har- 
nack for his distinguished services in the in- 
terests of historical and literary criticism. 
That obligation is considerably imcreased by 

‘erm rev.ew of the evidence relating to 
Luke’s authorship of the Acts and The Date 
of The Acts and of The Synoptic Gospels 
(Putnam; $1.50). On the ground of lexical 
and other evidence Professor Harnack argues 
for the unity and Lucan authorship of The 
Acts, and contends that the best attested dates 
of the other books are in harmony with this 
conclusion. 


-..-lTastily bound religious booklets are al- 
ways held in high favor as Christmas gifts. 
A iarge assortment is furnished by different 
publishers.. Here is the leather-bound pocket 
series issued by Funk & Wagnalls, and con- 
taining some ideal discourses on noble themes: 
The Latent Energies of Life, by Dean Brown, 
of Yale; The Call of Jesus to Joy; by Dr. W. 
E. Griffis; The Conservation of Womanhood 
and Childhood, by ex-President Roosevelt; 
The Misfortune of a World Without Pain, by 
Dr. Hillis, and The Signs of the Times, by W. 
J. Bryan (each 75 cents). From the Pilgrim 
Press we receive Professor Rauschenbush’s 
enforcement of the social gospel, entitled 
“Unto Me” (35 cents), Dr. Grenfell’s sturdy 
appeal in What Can Jesus Christ Do With 
Me? (35 cents), Rev. J. N. Pierce's incisive 
study of The Masculine Power of Christ (50 
cents), and William Allen Knight’s touching 
story, At the Crossing With Denis McShane. 
There is a special holiday edition of the gen- 
tle tale of Brotherly House (Doubleday, Page 
& Co.), by Grace S. Richmond, and the ex- 
tracts from the sermons of the late Dr. Rich- 


‘ards, arranged for daily readings, are more 


substantially bound under the title of The 
Truth in Love (Plainfield, N. J.: Honeyman; 
$1). We may well add to this list the choice 
messages of Dr.-Hotton in Victory in Christ 
(Sunday School Times Company), and the at- 
tractive volume by H. M. Kieffer containing 
Short Stories of the Hymns (Lancaster, Pa.: 
Steinman & Foltz). Each and all of these are 
worthy to recall devout memories and bear 
friendship’s greetings. 


Pebbles 


‘rom—Nothing but women at the beach 
where I am stopping. 

Jack—Summer girls, eh? 

Tom—Yes; some are girls. 


SaPLeIGH (who hasn't bagged a thing).— 
Yes, I know Rocksley well. I’ve often shot 
at his country home. 

Friend. —Ever hit it? 


“Dipn’t I-see your daughter with a strange . 


oung man last night?” 
. “You certainly did. When he asked my 


‘daughter to go with him for some ice cream 


he asked her mother to go along, and he went 
home at 10 o’clock without any hints, and he 
wears sane socks and don’t seem to think he 
knows it all. He certainly is a strange young 
man.” 


‘THE two women were seated on the sand 
at the seashore. » The elder one said: ; 

“That’s my daughter with the red bathing 
suit just going into the water.” 

“Oh, indeed!” said the other one. ,_ 

“Yes, she’s just eighteen. I’m going to 
bring her out next winter.” 

“Gracious! You don’t mean to say you're 
going to allow her to stay in the water that 
long?” 


Tue New York INDEPENDENT presents an 


‘editorial on “What College Men Do.” Bay- 


lor University boys will please notice that 
the editorial is a little less than a quarter of a 
column long, but it is fairly comprehensive. 
—Waco (Texas) Morning News. 


In Mr. John Joseph Conway’s Footprints 
of Famous Americans in Paris (Lane) one 
finds diverting anecdotes none of them so 
good as those told of the artist Whistler. To 
an English student smoking a pipe when 
Whistler entered his painting school, “You 
should be very careful,” the Master said. 
‘You know you might get interested in your 
work and let your pipe go out.” 

It was in London that a very dirty news- 
boy approached Whistler. “How old are 
you?” the great man said 

“Seven, sir,” the grimy urchin answered. 

“Oh! you must be more than that,” Whist- 
ler insisted. 

“No, sir, I ain’t,” rejoined the boy. 

Then, turning to a friend, Whistler said: “I 
don’t think he could get as dirty as that in 
seven years, do you?” 

The Master rarely met his match, altho he 
did so once in Sir Morrell Mackenzie, the * 
famous throat specialist. He called in Sir 
Morrell to treat a French poodle of which he 
was most fond.. The physician was none too 
well pleased at being invited to diagnose the 
illness of a dog. He prescribed, however, 
npeoryy his fee, and drove away. Next day 
e sent an urgent message to Whistler asking 
him to call quickly. On his arrival Sir Mor- 
rell said, without a smile, “How do you do, 
Mr. Whistler. I wanted to see you about hav- 
ing my front door painted.” 
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Annus Mirabilis 


To enjoy this Christmas Day, and to 
recall the amazing history of the year, 
would be worth the burden of a hundred 
reincarnations. Gautama might be glad 
to come back again even from the pas- 
sionless peace of divine absorption; or 
Confucius from the nothingness of spir- 
itual excellence and the disappointment 
of political hopes; or Alexander from 
the crash of his universal empire; or 
Paul from the great company of the 
Apostles and Prophets, that they might 
see and rejoice in deeds of the year in 
which we who live are so happy to have 
had a part. For what would they see? 
An empire greater than Alexander 
dreamed of, where Buddha and Confu- 
cius are worshiped by a quarter of the 
world, suddenly overthrowing its tyran- 
nous dynasty and assuming popular gov- 
ernment and setting its face westward 
to fresher ideals of true civilization ; and 
the horrid dream of the Turkish night- 
mare lifted from the despair of four 
centuries of European enslavement, and 
the Turk driven back to the walls of 
Constantinople to make his next stand in 
the Mosque of St. Sophia. 

It is good to live in these days. We 
may be grateful if Providence allows us 


to see the weight of these world-revolu- 
tions. There are those whose interests 
do not reach beyond the limits of the 
village that confines them. The man 
who has never been north of Dallas 
cares nothing for what the rest of the 
country or the world thinks or does. It 
is a great thing to be a citizen of the 
whole world, and to live in such a world 
as this year sings the hymn of peace and 
good will. For Christianity this year 
has made a tremendous opening in 
China. Christianity is in good favor 
just now. Its representatives have been 
at the very head of the revolution. 
Christianity working for liberty and en- 
lightenment ; the first President a Chris- 
tian, and the next a supporter and friend 
of Christian education. In less than a 
year the ancient empire has been trans- 
formed into a modern republic, peace re- 
stored, and no reason appearing why, 
faster than Japan, China should not be 
absolutely regenerated, its provinces 
linked together with railways, and a 
worthy and strong civilization estab- 
lished, to clasp hands with us across the 
Pacific. Shall we reach out the hand, or 
shall we be the backward nation? China 
will ask of us brotherly justice. 

And what can we say, that is worthy 
on this Christmas day, of the Balkan 
miracle? The chancelleries of Europe 
smiled, or trembled, when the little 
Balkan states, poor in men and money, 
dared war with the Turkish Empire. It 
was a miracle that they could league to- 
gether to fight a common foe. Greater 
was the miracle when they showed mar- 
velous military genius and drove the 
hated Turks pell-mell to the gates of 
Constantinople. 

And the clock will not go backward. 
China will never be the old empire again. 
The world is becoming republican to stay 
republican. Even the regal governments 
of Western and Southern Europe have 
kings only in name, and the people tell 
their kings what to do. Nor shall our 
children or our children’s children ever 
again see the Turk dominating any part 
of Europe. The four centuries of Mos- 
lem oppression is over for ever and ever ; 
and the Turkish rule in Asia will never 
again be what it was, cruel and blight- 
ing. For the Turk is human, and the 
Turk can learn as well as can the Chi- 
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nese. With a sudden leap forward the re- 
deemed territory will enter a new life. 
The passion with which the soldiers have 
fought indicates what was the restraint 
with which they have held themselves 
during the four centuries’ waiting for 
their revenge; for Constantinople was 
captured by Mahomet forty years before 
the discovery of America. It was a 
strange result of the overthrow of Con- 
stantinople which scattered the learned 
Greeks and their books and gave Europe 
the Renaissance and the Reformation. 
But what ended the Dark Ages for 
Europe put a pall of blackness over 
Greece and the Balkans. In our days 
Greece and Servia and Bulgaria and 
Rumania have become independent and 


have made wonderful, progress, but no 


greater than Macedonia will make. 

For the breed of great men cannot be- 
come extinct. Do we remember that in 
this very redeemed territory was born 
Alexander, the greatest conqueror of 
history, whose Macedonian phalanxes 
overcame Egypt, Persia and India, and 
whose single empire was sufficient to be 
divided into four great empires? Do we 
remember that the greatest of the By- 
zantine Emperors, Justinian the Great, 
whose Pandects and Digest are the 
foundation of all modern law, and who 
built St. Sophia, the most daring of all 
churches, was born of Slav parents in 
this same territory? It is a beautiful 
land, inhabited by brave mountaineers, a 
land of poetry and attar of roses, and 
America has had no small part in giving 
its youths the ideals of liberty restrained 
by constitutional justice. 


No Standing Army 


WE call the attention of the American 
people to a bill now before Congress 
(House Resolution 8141) which, if en- 
acted, is likely to cost the nation millions 
and millions of money and will practi- 
cally turn the national guard into the 
regular army. Briefly stated, the prin- 
cipal purpose of the bill is to pay officers 
of the militia from $100 to $360 and the 
enlisted men from $45 to $225, thus im- 
posing a burden of nearly $15,000,000 on 
the Federal Government to pay the mili- 
tia recruited now only to the minimum 
prescribed strength. But once this reso- 
lution is on the statute books, there is 
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nothing to prevent the national guard 
growing to enormous proportions and 
the expense rising to $100,000,000 or 
more. Indeed, this is precisely what is 
likely to happen. And furthermore, as 
Congressman Slayden, of Texas, says in 
his able minority report against the bill: 


“If once the burden of maintaining the or- 
ganized militia is transferred wholly to the 
general Government, as sooner or later it cer- 
tainly will be, if the course of legislation 
marked out by the pending bill is entered upon,, 
the natural and sure result will pe the eventual 
conversion of the citizen soldier of the militia 
into a professional soldier devoting his whole 
time and attention to military duties and sup- 
ported by the general Government on an equal 


-footing with his brother in the regular army. 


In other words, a second regular army will 
have been created, but it will be an army ac- 
tively engaged in political life and wielding 
therein an influence so great as to be irresist- 
ible when consolidated and exerted in the 
interest of that army or any of its members.” 

Moreover, this bill gives the President 
power im any emergency to order the 
militia out, even out of the country, and 
thus leave the State perhaps unable to 
cope with some domestic dispute. The 
young man who enters the militia in the 
future may be called upon against his 
will to embark on some foreign war of 
aggression with which he may have no 
sympathy at all. 

The bill can only be justified on the 
ground that we need a great standing 
army to repel some probable invasion 
from without, for not even the most 
blatant Jingo will admit we need a great 
army for offensive operations on other 
nations. 

But before we find it necessary to 
have a great standing army the follow- - 
ing impossible hypotheses must be sup- 
posed : ' 

First—That England, France, Ger- 
many or Japan intend to fight us. Mani- 
festly we don’t need a large army or 
navy for any other nations. They are 
too small. 

Second—That if they do fight us, they 
can defeat our first defense, the navy. 

Third—That they could declare war, 
defeat the navy and land on our shores 
and take some important positions before 
we could muster in and drill a citizen 
army capable of driving them out. 

Fourth—That if they got on our 
shores, they could even get off alive. 

The truth is that England, France and 
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Germany are on record as being willing 
to negotiate arbitration treaties with us 
of unlimited scope. We can negotiate 
them whenever our Senate is ready. We 
speak with conviction when we say that 
Japan will follow suit when the time is 
ripe. If any one doubts the good will 
that Japan has for us let him remember 
how recently Japan voluntarily consent- 
ed to a modification of the Anglo-Japan- 
ese alliance so that England might nego- 
tiate an arbitration treaty with us and 
not have to choose in case Japan and the 
United States were at war whether to 
break the alliance or the arbitration 
treaty. Surely Japan would not have 
renounced her right to call upon Eng- 
land’s aid if she had ever expected to 
have trouble with us. 

If, then, there is absolutely no need of 
a great army for national defense, there 
can be no justification whatsoever for 
spending millions of extra dollars on one 
just because the populace prefers more 
to see the soldiers march by on the 
Fourth of July than the Amalgamated 
Hod Carriers on Labor Day, or because 
some giddy girls prefer brass buttons to 
gold shirt studs. 

If the United States of America is the 
greatest nation in the world it is because 
her citizens have given their main atten- 
tion to the cultivation of the arts of 
peace. This has been our greatest 
source of strength even when we had to 
enter upon war. Shall we reverse our 
whole history simply to please a few 
militarists when the fruits of their 
wicked madness can be seen in any 
nation in Europe today? 

We hold it is not a law of nature that 
militarism is to consume all the fruits of 
progress. Let the people speak in no 
uncertain tones to Congress and defeat 
this iniquitous measure, that threatens 
the peace and prosperity of the country. 


Character 


Mr. J. Prerpont Morcan’s testimony 
before the Money Trust Committee in- 
terests the country, for he is supposed to 
be the center of the Money Trust, and in 
many other ways he is an interesting 
and picturesque character. He is a big 
man physically ; he does very big things ; 
he takes up the great business corpora- 
tions—steel, shipping, banks, as the Lord 
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takes up the isles, “‘as a very little thing.” 
But all this does not seem half to occupy 
his mind. Now he runs off to Egypt to 
oversee the excavation of an ancient 
city; again he is purchasing in bulk a 
great collection of Japanese porcelain, or 
a. rare series of old masters, or sending 
to this country several cargoes of choice 
treasures for the Metropolitan Museum 
of Art, of which he is president. There 
is a current story that he declined a 
professorship of mathematics in the Uni- 
versity of G6ttingen, where he was a 
student. His father was a banker and 
his name he takes from his grandfather, 
Rev. John Pierpont, Unitarian minister 
and poet of temperance and anti-slavery 
in the old Washingtonian war against 
drunkenness and the Abolitionists’ war 
against slavery. 

Mr. Morgan’s testimony before the 
Pujo committee has touched various 
lines interesting and amusing, as when 
and can be none, or when he said he did 
he declared that there is no money trust. 
not have a large holding in several 
banks, only a million or two. But far 
more interesting was his sparring with 
the counsel of the committee, Mr. Unter- 
myer, over the matter of credits. Mr. 
Untermyer would have it that it is only 
the collateral that counts when a man 
wants to borrow money, but Mr. Mor- 
gan insisted that the character of the 
borrower is of first importance. But 
these passages from Mr. Morgan’s testi- 
mony are worth quoting in full: 


Q.—“Is not the credit based upon the mon- 
ey?” A—“No, sir.” 

Q.—“Tt has no relation?” A—*No, sir: 
none whatever.” 

Q.—“So that the banks of New York City 
would have the same credit, and if you owned 
them you would have the same control of cred- 
it as if you had the money, would you not?” 
A.—“T know lots of men, business men, too, 
who can borrow any amount, whose credit is 
unquestioned.” 

Q.—“Ts that not so because it is believed that 
they have the money back of them?” A.—“No, 
sir. It is because people believe in the man.” 

Q.—“‘And is regardless of whether he has 
any financial backing at all, is it?” A—“Tt is, 
very often.” 

Q.—“And he might not be worth anything?” 
A.—“He might not have anything. TI have 
known men to come into my office, and T have 
given them a check for a million dollars when 
T knew they had not a cent in’ the world.” 

Q.—“There are not many of them?” A— 
“Yes, a good many.” 


Q.—“That is not business?” A.—“Yes, un- 
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fortunately it is. I do not think it is good 

business, though.” ; 
Q.—‘“Is not commercial credit based pri- 


marily upon money or property?” A.—“No, 
sir; the first thing is character.” 
Q.—“Before money or property?” A.—‘“Be- 


fore money or anything else. Money cannot 


buy it.” 

Q.—“So that a man with character, without 
anything at all behind it, can get all the credit 
he wants, and a man with the property cannot 
get it?” A.—‘That is very often the case.” 

Q.—“That is the rule of business?” A.— 
“That is the rule of business, sir.” 

Q.—“If that is the rule of business, Mr. 
Morgan, why do the banks demand, the first 
thing they ask, a statement of what the man 
has got, before they extend him credit?” A— 
“That is what they go into; but the first thing 
they ask ‘s ‘I want to see your-record.’” 


Q.—“For instance, if he has got Government 
bonds, or railroad bonds, and goes in to get 
credit, he gets it, and on the security of those 
bonds, does he not? He does not get it on 
his face or his character, does he?” A.—‘Yes, 
he gets it on his character.” 


Q.—“I see; then he might as well take the 
bonds home, had he not?” A.—‘Because a 
man I do not trust could not get money from 
me on all the bonds in Christendom.” 

Here is a lesson, a principle, for young 
business men. It is not sharpness that 
wins success so much as it is character. 
The man who stands by his promises, the 
man who will not put bonds on the mar- 
ket unless. he believes them good’ and 
will back them up; the man who tells 
the truth and deceives no one; the man 
whose business is legitimate and carried 
on conservatively—that is the man who 
can get credit. Honesty is the best pol- 
icy. Character pays in business; only 
character can win permanent and great 
success. This is not a bad lesson for 
Christmastide. 


The Town House and the School- 
House 


Provessor Commons, of the Wiscon- 
sin Industrial Commission, adds another 
to the public uses to which public school- 
houses can be put when he asks that they 
provide room for an employment office. 
They are already used here and there for 
polling booths, for public libraries, for 
political meetings, for popular lectures, 
and for social centers. But they are 
not generally used in these ways, but 
are devoted solely to teaching children 
five or six hours a day during school 
term, and are utterly useless in the even- 
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ings and in the long vacations. This is 
a real waste of money and service. 

The ordinary country town has several 
sorts of public buildings. Usually there 
is a high school building and several 
buildings for primary and intermediate 
schools. Then the New England town 
supplies a town house for town meetings, 
and there are one or more buildings for 
the fire department. It may have a court 
house provided by the county. Then 
there are buildings of a semi-public sort, 
a lecture hall, a music hall, a library 
building, a meeting place for the grange 
and others for various clubs or societies, 
all costing money to build and -keep in 
order. Why so many and at such cost? 

In a scattered community or in a town 
with several centers it is necessary that 
there be local schoolhouses for small chil- 
dren, unless they be carried to a central 
school ; but it would seem that these vari- 
ous public utilities might often be pro- 
vided for in a single large building to the 
great advantage of the people, and the 
incidental advantage of the taxpayer. 
Let us suppose the high school to have, 
besides its necessary classrooms and its 
provision for industrial training and sci- 
entific apparatus, a large hall where free 
lectures will be given, where the agricul- 
tural fair will show its treasures, where 
political meetings can draw the voters. 
where elections and town meetings can 
he held, and which could be rented for 
theatrical, musical and other entertain- 


ments—or even for Sunday use to 
churches. Ina smaller hall or in school- 
rooms, various clubs, societies and 


eranges could hold their regular evening 
meetings, and why not have an employ- 
ment office? It will thus be made the 
social and industrial center of the town. 
One or more rooms will be open every 
evening for social purposes, and in one 
of them will be the public library, At- 
tached to it will be the town museum. 
where the historical club will gather in 
cases old books, papers, manuscripts, rec- 
ords, battle flags, ancient spoons and flag- 
ons, and a hundred of the choice memori- 
als of the ancestors; while around the 
walls will be arranged the mirrors, chairs, 
clocks and bureaus, with their secret 
drawers, of a former generation. They 
would be to the children as educational 
as their history books, while the natural 
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history club will have its cases of miner- 
als, birds and butterflies. 

We would have the parents follow the 
children tothe schoolrooms. At present 
the parent never visits the schoolhouse. 
We would have the schoolhouse the best 
known building in town. It should be- 
long to the parents. as well as to the chil- 
dren. It should not be simply a school- 
house, but be rather the town’s house, the 
decent and useful public house. There is 
no important public function that such a 
building might not well assume. Educa- 
tion does not stop when a boy or girl 
leaves the high school; it has just begun. 
The lucky or ambitious youth goes on to 
college, but those not so lucky do not 
need to stop there. They must be still 
learning, and the evening classes, the lec- 
ture courses, the musical programs, the 
political meetings, the scientific, histori- 
cal and social clubs should all be provided 
to supply in the school building a post- 
graduate course for the high school grad- 
uate. Hundreds of central high school 
buildings are erected every vear, and the 
State Board of Education should be 
ready to supply ideal architectural plans 
at various costs, and should have in con- 
sideration the larger extension of the 
service which the principal building 
owned by the town can supply. 


Home Rule for Counties 


SURPRISING tho it may appear, espe- 
cially in view of the rapid development 
of local government in the municipality 
in the United States, the movement 
toward home rule for the county, that is, 
the administration of local affairs within 
the county, is a very late one. California 
is one of the pioneers of the movement, 
its electors having adopted an amend- 
ment to the Constitution (Art IX, Sec. 
7%) in the autumn of 1911, permitting 
any county to frame a charter, with the 
approval of the Legislature, for its own 
government. This fact made the inclu- 
sion of the subject in the program of the 
Los Angeles meeting of the National 
Municipal League particularly appro- 
priate, as did the further fact that a 
county board of supervisors was actually 
in session at the time the league met in 
that city, to devise a charter for Los 
Angeles County. ' 
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City Attorney Percy V. Long, of San 
Francisco, a leading lawyer of the State 
and a progressive student of govern- 
ment, pointed out that, with certain limi- 
tations, from a very early period in its 
history, the local territorial subdivisions 
of England enjoyed a very great degree 
of freedom, and were permitted to man- 
age their local affairs without inter- 
ference from the central government. 
The foundations of local government 
were thus laid down, administrative 
power was decentralized, and a knowl- 
edge of the laws and obedience to them 
was consistently taught by a participa- 
tion in their administration and enforce- 
ment. This was the contrary of the 
continental systems, in which the central 
government absorbed, governed and 
regulated everything, metropolitan and 
provincial, thus destroying the latent 
capacity of the local civic bodies to enjoy 
and exercise the governing power, with 
its helpful lessons in preserving and de- 
fending the common weal. 

Altho this form of local independence 
was brought over to America by the first 
settlers, the growth of the power of the 
State legislatures was at the expense of 
the law-making local bodies, until at the 
present time practically all power of 
administration and taxation, except in 
certain municipalities administered under 
charter government, is vested in the 
State legislatures. 

This legislative intervention has re- 
sulted in (1) the elimination of the 
active legislative and administrative 
participation of the county in govern- 
ment; (2) the irresponsible, and often 
factional, passing or killing of important 
local legislation : (3) the creation of 
dangerous State-wide corruption in 
county politics; and (4) the causing of 
needless county expenditures, with cor- 
respondingly heavy taxes. Absolute 
non-participation in ‘the control of county 
affairs is not advocated by leaders like 
Mr. Long, but merely non-intervention 
in purely local matters. These evils have 
become so glaring as to cause county 
government to be pointed out as one of 
the weakest points in the governmental 
system of the United States. 

As a remedy, the new idea of home 
rule for the county has come to the 
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front. This means (1) the right of each 
county to decide matters of local interest 
for itself; (2) exemption from special 
legislation ; (3) the privilege of choosing 
its own administrative officials; and (4 ) 
to formulate its own system of taxation. 

Thus the people most affected are to 
be invested with the power of self-gov- 
ernment and self-taxation. Under such 
a charter, framed by its own representa- 
tives, definite, and at the same time flex- 
ible, the county is to be enabled to assure 
to its inhabitants a more economical, 
more efficient and more popular control 
of local affairs than under the old, highly 
centralized system. 

In the same manner, so its advocates 
maintain, home rule in taxation will 
assure a greater equality in assessments, 
the elimination of expensive and ineffi- 
cient state boards of equalization, and 
enable the individual county to tax in the 
manner that it deems best. Under this 
system certain interlocal industries will 
be the objects of State taxation, while 
property purely local in character and 
location will be the source of county 
revenue. In the opinion of men like 
Mr. Long, who spoke at length before 
the league, laws for uniform taxation 


thruout the State are no longer efficient. 


and must give way to this new practical 
method. 

An examination 6f the California 
municipalities now operating under such 
charters as are advocated for the coun- 
ties shows the granting of a wide range 
of power in caring for the welfare of the 
community. This would mean the plac- 
ing in the hands of the several counties 
the agencies for prosecuting great public 
benefits, such as irrigation, as well as the 
control of such public utilities as power 
sites and lighting plants. 

The Los Angeles County Board of 


Supervisors availed itself of the opinions’ 


of the local government experts present 
at the Los Angeles meeting of the Na- 
tional Municipal League. At the several 
hearings which they attended. these ex- 
perts strongly advised against any elec- 
tive county officers whatever, other than 
the members of a commission. If their 
views prevail, even the sheriff will no 
longer be in politics. He would be ap- 


pointed by the courts, and the district 
attorney would be appointed either by 





THE INDEPENDENT 


The 
assessor would likewise be appointed. 


the courts or by the- commission. 


The experts. emphasized efficiency. 
The commission would select talent 
superior in quality, it was contended. 
Civil service and independence of politics 
would develop the efficiency, it was 
argued, that popular elections failed of. 
Among other suggestions it was urged 
that the constables serve under the sher- 
iff; that justices of the peace should go 
under civil service, and the. establish- 
ment of an efficiency bureau. 

The Oregon Progressives have pre- 
pared a plan (which will go before the 
electors of the State on an initiative peti- 
tion) which involves the appointment of 
the sheriff and the district attorney by 
the Governor, and vests all the removing 
power (save that exercised by the 
county judge, who is to remain an elec- 
tive officer) in an elective board of three 
county directors, who are empowered to 
hire a county business manager, who in 
turn is to appoint all other officials. 

Short ballot advocates, chief among 
them Richard S. Childs, urge such a 
county board of directors, with power to 
employ a county manager at an adequate 
salary. It will be interesting to see how 
this idea will take hold of the county 
populations, especially those where the 
rural communities predominate. 


The Ideal School System 


THE INDEPENDENT was the first to ad- 
vocate industrialization of the public 
school system. We have believed in and 
advocated it these forty years. It was 
plain that we should not educate the bulk 
of our boys and girls awav from the 
farm, and that was exactly what we 
were doing. It was equally evident that 
our schools were leading the movement 
toward concentration of population into 
towns. The factory and the school were 
working together. The mischief of over- 
crowding and depreciating production 
could be reversed only as we altered the 
school tone and method. Agricultural 
colleges, working far in advance of the 
people, were not enough. The common 
schools were headed the other way. 

Just how to get at this matter and 
work a reform was not so clear. The last 
twenty-five or thirty years we have been 
working at this problem. Public senti- 
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inent had been almost universal that edu- 
cation was desirable for its own sake. 
Only a few saw that a republic must ed- 
ucate for an end, and that that end must 
not be knowledge, but ability to apply 
knowledge ; first to character and then to 
united social efforting. | Experiments 
have been going on in all directions. 
Public sentiment has astonishingly 
changed. The agricultural colleges have 
done marvels in the way of winter 
schools, orchard schools, and direct in- 
struction of the farmers themselves. 
They have trained a splendid band of 
New Age leaders. 

Reorganization of the town schools 
has led in some cases to the introduction 
of shops, and in some cases garden work 
is a part of the curriculum. Trade 
schools have given momentum to corre- 
lated country work. The dissatisfaction 
of the land workers who have found 
their children educated for stores and 
commerce has grown into a demand for 
a change. The farmer reasonably de- 
sires that his boy shall be so educated 
that when he returns home he shall be a 
better farmer than those who have pre- 
ceded him. That each pupil shall be 


trained for what he is personally worth | 


is but half the story. The momentum is 
now toward social results, toward con- 
solidated effort for higher civilization. 

This naturally has involved a large 
number of propositions. Not a few of 
our cities have been working out the new 
education from local inspiration, and the 
results are remarkable. The Journal of 
Education publishes an article by its ed- 
itor, A. E. Winship, on the schools of 
Los Angeles, schools which he believes 
to have reached a little more perfectly 
reorganized system, up to date in all re- 
spects, than any other school system in 
the United States. This may not be 
quite true, but it is so approximately true 
that the schools of Los Angeles deserve 
the careful study of all parents and 
teachers. 

Beginning at the right point, which is 
the out-of-door point, Superintendent 
Francis turned his kindergarten out of 
doors. We shall live to see the larger 
part of all school work in the open, but 
we are glad to see a beginning with the 
voungsters. The class meets on a plat- 
form, about thirty by forty feet, with a 


1517 


roof, and with sides about two feet high. 


Protective slides can be drawn in case of 


a storm. - Here the Froebel blocks are 
left out, and_ other formalities of that 
sort. It is recognized that children can 
play with anything, if they have a 
chance, and in this case they have spent 
months playing with the pieces of board 
and blocks that were left by the car- 
penters when the school buildings were 
erected. There was decidedly too much 
mechanism and formality about the old 
style kindergartens. Froebel probably 
did not intend to carry all children thru 
with the same formulas, but Mr. Francis 
is right to liberate them altogether. In- 
expensive blocks and inexpensive tools 
lead the way to working in the dirt with 
inexpensive garden tools. Children can- 
not be taught too early to create some- 
thing, and by far the larger half of the 
boys and girls like best those tools that 
dig, and those results which are brought 
about by the assistance of Nature. We 
can set down about one-third to me- 
chanics and. leave two-thirds for the 
land. 

This out-of-door business has already 
eliminated the stupid child from’ the 
younger class of pupils, working won- 
ders, it is said. It is not altogether left 
out from the higher classes. There is a 
certain amount of initiative permitted in 
the whole school. Mr. Winship tells us 
that he saw the eighth grade boys set to 
unpacking and installing a lot of benches 
for the wood-working room. They un- 
crated these benches in splendid order, 
carried them to the room and installed 
them in perfect condition. They then 
went back to pack up the rubbish, with- 
drawing the nails to prevent waste. It fs 
nothing to say that boys, at any time, 
would be glad of this sort of relief from 
book work—let them have it in every 
school and let study be entirely relieved 
of its tedium. 

There is an intermediate building in 
which are collected the sixth, seventh 
and eighth grade pupils. Here comes 
another right up to date idea, worked 
out. Thru the whole of the sixth grade 
the child himself is. the study, and the 
intent is to find out what he is good for 
and what special activity he most enjoys. 
This secures him from being twisted 
somewhere in his course to doing what 
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he does not like, and being fitted to do 
somebody else’s work in life. In some 
parts of the city, as in all large cities, 
many children are handicapped by envi- 
ronment ; it is the business of the schools 
to see that they are not handicapped for 
life. It will startle a novice to be told 
that the children in these schools of 
Los Angeles are not being cut down 
in their hours of work, but are encour- 
aged to do much more than the school 
hours provide for, Any child can be at 
the buildings from eight to nine in the 
morning and for two hours after school. 
If so, the boy or the girl will find pro- 
vision for manual and domestic training. 
The teachers who put in this extra time 
are well paid for it, but, very curiously, 
they all report that it does not wear on 
them, but rests instead. The solution 
is that study becomes a joy instead of a 
task when there is freedom in it. 

The Board of Education has built an 
inexpensive luncheon house, with ade- 
quate kitchen. It pays the cook, who 
serves meals of soup, meat and vegeta- 
bles to any pupil, for a penny. The wo- 
men’s clubs of the city add to this nutri- 
tiotis diet, nuts and oranges, grapes and 
apples. This does away with the crav- 
ing Of the pupils for lunches that are 
served up by peddlers, and compounded 
of unwholesome viands. The intent is, 
however, to take care of those who can- 
not secure adequate nutriment at home. 
It is well understood that mental work 
needs a well nourished body. 

We are now prepared to hear that Los 
Angeles has gone even farther and estab- 
lished a hygienic department in full. 
Hygiene is a part of the curriculum. 
The child is taught to be healthy. There 
are seven school physicians, four of them 
men and three women, and there are 
seven school nurses. The physician in 
charge has elaborately equipped medical 
offices, and his work covers all phases of 
medicine and surgery, nervous as well 
as purely physical disturbances being 
cared for. Here is a solution of the sex 
problem. It is not yet safe to put this 
in the hands of untrained teachers, but a 
school department of hygiene covers the 
case. The board has even erected a hos- 
pital, where those children can remain 
and be provided for whose cases cannot 
be cared for in a single day. 
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Superintendent Francis is arranging 
for a junior college, adding two vears te 
his high school courses, so that the pu- 
pils may be fully equipped for the labors 
of life, or may enter any university or 
college. There are eight hundred teach- 
ers who are also pupils. That is, eight 
hundred of the teachers are taking vari- 
ous special courses as well as instructing 
in other lines. No thoroly up-to-date 
educational system can leave out this fea- 
ture. The superintendent who expects 
to accomplish great things must be sup- 
plied with adequate helpers. His teach- 
ers must be ready to study as well as to 
teach, and the Board of Education must 
provide for this sort of instruction. Here 
then we have a great organization, all 
studying, all working, all co-operating. 

The Board of Education, the super- 
visory force, and the hundreds of teach- 
ers, the children as well and their par- 
ents, constitute a body fully alive to their 
common interests, and wide awake to the 
reformatory character of what is going 
on. Every school with its library has 
also a trained librarian, whose business 
it is to assist the teachers with lantern 
slides as well as books. The school be- 
comes the great organizing force of the 
community, and it is felt at every point. 
When our American school system gets 
hold of the whole people, to construct 
and reconstruct socially as well as indi- 
vidually, we have reached the ideal 
school. 


President Eliot is thus 
quoted in an address to 
the Unitarian Minis- 
ters’ Club in Boston: 

“You cannot go to the Chinese or Japanese 
with your doctrines that are mere traditions. 
Take the doctrine of justification by faith, or 
the atonement, or the doctrine of the Trinity, 
etc. These are not acceptable to the Chinese 
or Japanese minds. They find more in Con- 
fucianism or Buddhism than in this teaching. 
But tell the heathen Chinese that you believe 
in good works, and that you do not accept the 
inferiority of women, and he then listens to 
you. 

Nevertheless the Chinese and Japanese 
are taking to Christianity quite largely. 
We do not see what objection President 
Eliot can have to the doctrine of justifi- 
cation by faith, which is quite a Unitari- 
an doctrine, the converse of which is jus- 
tification by ritual ceremonialism, as any 


President Eliot’s 
Theology 
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reader of Paul’s Epistles can know. Jus- 
tification by faith means trusting with 
simple love the mere goodness of God, 
as Abraham did before he was circum- 
cised. Nor do we see why he “relucts” 
from the atonement. Unitarians have 
had much, to say of at-one-ment; and if 
President Eliot believes in a God who 
rules the moral order of the world, as we 
are sure he does, he must believe that in 
some way, and out of His infinite love 
and mercy, God will bring souls out of 
the condemnation of sin into pardon and 
peace, which is atonement, altho we may 
rightfully differ much in our philosophy 
of it. Of course, President Eliot, as a 
Unitarian, rejects the doctrine .of the 
Trinity; but what kind of a Trinity? Is 
it the Trinity of the Nicene and Athana- 
sian Creeds, or is it the modal, or Sabel- 
lian, Trinity which sees in the one God 
the three relationships of fatherhood, re- 
demption and guidance? 


We are glad to learn 
something for which 
to commend Gover- 
nor Blease, of South Carolina. He says 
he will follow the example of Governor 
Donaghey, of Arkansas, who has par- 
doned 360 convicts from the State peni- 
tentiary. What the Governor has in 
mind is to break up the detestable and 
cruel convict camp system. Some South- 
ern States make over a million dollars 
out of the system. The convicts are 
mostly negroes, but some of them are 
white men and boys. In order to fill up 
the leased gangs minor courts and jus- 
tices of the peace send men to these 
gangs on long terms for minor offenses. 
Governor Donaghey tells of two negroes 
sentenced for thirty-six and eighteen 
years respectively for forging an order 
for eighteen quarts of whisky, three 
years for each quart, and of a white boy 
who died from being compelled to work 
in the hot sun while suffering from 
fever. This is no sudden impulse which 
has led the Governor to take this action, 
for he had denounced the system from 
one end of the State to the other, and 
had again and again begged the Legis- 
lature to abolish it. Now he abolishes it 
himself. It is a system of slavery, under 
which men guilty of minor offenses, or 
not guilty at all, are put in the power of 
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irresponsible and usually brutal drivers, 
whose business it is to get out of them 
the last pound of labor. The system is 
a shame to any State that adopts it, and 
the Governor of Arkansas has discov- 
ered a short cut for destroying it, which 
other States than South Carolina might 
well adopt. 


Another skull of primi- 
tive man has been dis- 
covered, this time in 
England, at Piltdown, on the River Ouse, 
and it is older than any other previously 
discovered, at least in Europe. It is cred- 
ited to the period of the Lower, or older, 
Pleistocene, which is the geologic period 
immediately before that in which we 
live, the period of mammoths and cave 
bears and other huge mammalia. This 
skull may be 50,000 years old—no one 
knows the length of the geologic periods. 
At the time when the owner of this skull 
was alive England was a part of the 
Continent of Europe, and elephants, 
mastodons and hippopotamuses ranged 
the warm meadows and woods, while 
man still had a jaw like a chimpanzee’s 
and had hardly learned to talk. We do 
not gather, however, that this early 
Englishman was lower in the scale than 
the Javan Pithecanthropus, which made 
such a stir in the scientific world a few 
years ago. That was half man and half 
ape, and so is this. The anthropologists 
have decided that the cave-men whose 
skeletons had been found hitherto in 
Europe were not the ancestors of the 
present inhabitants, but that they en- 
tirely disappeared; but this new, or 
rather, very old skull may properly rep- 
resent the ancestral source of man as he 
now exists; for there is no longer any 
question among scientific men that man 
is, physically, descended from the ape by 
the slow process of evolution. And yet 
we do not the less value the Mosaic story 
of creation for higher purposes than 
those of history or science. 


Primitive Man 


The Christian Connection 


The Name of . 
Christian is one of the oldest de- 
nominations that have 
originated in this country. It has an 


organ, The Herald of Gospel Liberty, 
which claims to be the oldest religious 
journal in the United States. Somewhat 
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later, Mr. Campbell originated another 
religious body properly distinguished as 
the Disciples of Christ. A leading mem- 
ber of the Christian Connection went 
over to the followers of Campbell and 
took quite a secession with him. He 
also was urgent about using the name 
Christian, and since then, as they have 
grown strong, they have preferred to be 
called Christians rather than Disciples. 
But the older and much smaller denomi- 
nation does not like to have the only 
name they have transferred elsewhere, 
and just now they have once more made 
sharp complaint. The Disciples’ organ in 
Cincinnati answers more sharply, calls 
the claim of its smaller rival “arrogant,” 
“reckless,” “uncivil,” “hydrophobic” and 
“childish,” terms of bitterness or con- 
tempt which we do not like to see used 
in a discussion about a name which 
should be spoken only with reverence 
and brotherly love. As to the claim of 
the Cincinnati organ that their oppo- 
nents are a denomination, a sect, while 
they, the Disciples, are not a sect and do 
not use the designation Christian in any 
denominational sense, we cannot assent. 
They are as much a denomination as any 
in the United States, and draw as close 
lines of inclusion and exclusion. Every 
one else knows they are a denomination, 
even if they do not know it. The best 
solution would be for the Christian Con- 
nection to unite with the Disciples, if 
they are not yet ready to unite with the 
Congregationalists, as they were two or 
three decades ago invited to. The name 
of Christian is not one to quarrel over. 
The distinctive tenets of the Disciples of 
Christ are (1) that they are not a sect, 
and (2) that unimmersed persons must 
not be received. The two are self con- 
tradicting. They refuse to receive other 
Christians because not immersed. That 
is the essense of sectarianism and makes 
them a denomination, and as such they 
have no right to take another denomina- 
tion’s name. 


Catholic Support of The Catholic Church 
Woman Suffrage as no objection to 

woman’s suffrage. 
Archbishop Redwood is the Metropoli- 
tan of the Church in New Zealand. He 
is just now visiting this country, and he 
says that women have had the vote in 
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New Zealand for many years, and it has 
been proven that they use it wisely and 
judiciously, and for the greatest common 
good. He is heartily in sympathy with 
the movement in this country, and be- 
lives that the tide of equal suffrage can- 
not be stemmed. Not very long ago a 
woman was elected Mayor of Welling- 
ton, the capital of New Zealand, and her 
administration was a meritorious one. 
The greatest service of the women voters 
to New Zealand he finds to lie in the 
school, hospital and charitable depart- 
ments, and in bringing about municipal 
beautification and improvement. The 
women of New Zealand have maintained 
the high standard of purity and woman-. 
hood, and, if anything, they are beiter 
wives and home-conservers. And why 
should not that be the effect? 


Bishop McFaul and The 
Freeman's Journal have 
good right to complain of 
a calumny against the Catholic Church 
in Hayti published in World's Work by 
William Bayard Hale, a correspondent 
whom we have found aforetime not 
trustworthy. He said that in Hayti the 
people are nominal Catholics, but that 
Voudouism is their real religion; and to 
justify it he told of his conversation 
with a bishop there who declared that he 
received letters from Saint John, and 
that he was himself Philip the Evangel- 
ist, who ascended the chariot of the 
Eunuch of Ethiopia and converted him. 
The Rev, Mr. Hale says: 

“Philip the Evangelist proposed to give me 

a letter of introduction to the Queen of 
Sheba.” 
The purpose was to show what a 
caricature of credulity, superstition and 
Voudouism the Catholic religion in 
Hayti is. We do not know how low its 
condition may be, but when asked to 
give the name of his bishop Mr. Hale 
refused to do so. The Coadjutor Arch- 
bishop of Hayti declares that the article 
is a calumny and a stupidity; that there 
is no such Catholic bishop as is de- 
scribed; but he suspects that the man 
Mr. Hale met may have been a visitor 
there. He says: 

“There has, however, been here a certain 
bishop, Mgr. Holly, an American from Mobile. 


a negro, representing the High Church of Eng- 
land and calling himself a ‘Catholic,’ but not a 


A Calumny 
Resented 
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Roman Catholic—a man affiliated with the 
sect of the Adventists, etc. Perchance this is 
the bishop to whom the writer of that article 
alludes.” 

That is amusing enough, “an American,” 
“a negro,” “a bishop,” “High Church of 
England,” “a Catholic,” but “not 
Roman,” and an “Adventist.” It may 
have been he, if such a composite man 
there is, whom Mr. Hale met; but it 
cannot possibly be the Bishop Holly, 
now dead, whom we knew to be no such 
versicolored magpie and not insane. At 
any rate, Mr. Hale’s story is discredited. 


The Churchman of last week con- 
tained an admirable editorial on the 
proposal to change the name of the 
Protestant Episcopal Church. It argued 
that if the name “‘Protestant” is to be 
left cut, the right of private judgment 
must be maintained; and it even quotes 
Cardinal Newman, who replied to Mr. 
Gladstone = 

“If I am obliged to bring religion into after- 

dinner toasts (which indeed does not seem 
quite the thing), I shall drink—to the Pope, 
if you please—still, to conscience first, and to 
the Pope afterwards.” 
And it suspects that those who are so 
afraid of the name of Protestant will be 
disappointed by the result of the change, 
as were those who pushed the dogma of 
Papal Infallibility, of whom Canon Scott 
Holland said: 


“Tt has come about that the infallibility pro- 
claimed is to be understood, not in the sense 
of the party who carried it, but in the sense 
of those minimizers whom they decried; so 
that, instead of Mr. W. G. Ward’s vision of 
a Papal Bull arriving every morning for your 
breakfast with The Times and the toast, there 
has not been really one single infallible utter- 
ance in the forty years that have followed the 
proclamation.” 


We cannot approve the bill which has 
past the House of Representatives, deny- 
ing admission at our ports of immigrants 
who cannot read, with certain minor ex- 
ceptions. as of elderly parents and 
grandparents of immigrants who are 
literate. The persons excluded are most- 
lv honest, hard-working men who would 
do the coarse labor of our industries. 
They will not learn to read, but their 
children will have to, will be compelled 
to. Their children will be on a fair level 
of opportunity and culture with other 
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people’s children, and it is the children 
that we must be considering. The old 
folks don’t count for the future of the 
country, only for present needs of labor 
in streets and mines. And be it remem- 
bered that the higher forms of labor can- 
not be carried on without a full supply 
of cheap, coarse labor. Skilled labor 
rests on unskilled labor, and there is no 
danger that the market for unskilled 
labor will be overstocked. 


America, the excellent weekly edited 
in this city by Jesuits, does not approve 
the publication by us of an article on the 
Three American Cardinals. It takes this 
occasion to tell the difference between 
the Guardians of Liberty, whom we have 
denounced, and ourselves. It says: 

“The former would disfranchise American 
Catholics or otherwise politically disqualify 
them because they are Catholics; the latter 
would leave them alone because American 
Catholics are really not Catholics at all.” 
Oh no. We would not disfranchise or 
disqualify any of them. We would have 
them vote because they are American 
citizens, and if they are good Catholics 
all the better. It is the bad Catholics and 
the bad Protestants we are afraid of, 
and there are so many of them! 


The number of old soldiers on the 
pension list diminished by 31,804—87 
die every day; and yet, with the reduc- 
tion in numbers, the appropriation from 
the treasury for pensions will have to be 
$20,500,000 more for 1914 than for 
1913. That is because Congress has been 
very generous in the new pension laws. 
For years we have been expecting relief 
to the treasury by death, but instead of 
that the cost has increased. But it can’t 
continue indefinitely. The last pensioner 
of the Revolutionary War died in 18609. 


Following a discussion at the late 
meeting of the Governors in Richmond 
over the intermarriage of whites and 
blacks, a bill has been introduced into 
Congress on the subject. Of .course 
Congress has no authority over mar- 
riage in the States. Such intermarriages 
are never likely to be between pure 
whites and blacks,. but between whites 
and part whites. Just why the white 
blood in a mulatto or quadroon should 
be forbidden to mate with its like, neither 
science nor love can explain. 











1522 


The other day, when the British Con- 
gregationalists met in Manchester the 
Anglican Bishop of Manchester gave 
them greeting and compliments. But 
that does not please the Church Times, 
organ of the ritualist faction, and it re- 
bukes the Bishop and tells him that “it 
is high time that this practice of indulg- 
ing in effusive compliments between 
mutually antipathetic bodies should be 
given up!” ‘‘Antipathetic!’’ Do not 
Christians love one another? 


The Church of England has two arch- 
bishops, but their authority does not ex- 
tend into Scotland, where there are seven 
dioceses with bishops, but no archbishop. 
If that is anomalous the Scottish Church- 
men are satisfied to have it so, for they 
want no little Pope. The bishops choose 
one of their number to act for them as 
Primus, much as the senior bishop has 
served American Episcopalians, and no 
sentiment for the higher dignity appears 
to exist in this country. 


Elder William Jennings Bryan, distin- 
guished as he is in the counsels of his 
Church, cannot be Moderator of the next 
session of the General Assembly at At- 
lanta, Ga., because he is a layman and 
not a minister! Prodigious! Ridiculous! 
He can preside as Vice-Moderator, but 
not as Moderator, because the. presby- 
teries have decided that only a minister 
can moderate. Then let the presbyteries, 
with their lay membership, reverse their 
own rule. 


So long as Servia’s capital is threat- 
ened by the troops of her powerful 
neighbor mobilized on the other shore of 
the Danube we live in dread lest some 
one should revive that ancient alphabetic 
poem : 

An Austrian army, awfully arrayed 
Boldly by battery besieged Belgrade. 
Cossack commanders cannonading come 


Dealing destruction’s devastating doom. 
Every endeavor engineers essay 


For fame, for fortune fighting—furious fray. , 


Etc., etc., etc. 


The action of the Congregation of the 
Index in condemning the Church history 
of the famous Catholic scholar Duchesne 
luckily came after the conclusion of the 
Catholic Encyclopedia. It is to the credit 
of that work that it depends very much 
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on Duchesne, and he is quoted as author- 
ity not dozens, but hundreds of times. 
There is no danger that the Encyclopedia 
will be condemned, and the scholar can 
get his conclusions without reading the 
original. 


A correspondent asks why, if the 
Ussher chronology, which makes the 
world six thousand years old, is not cor- 
rect, its figures are put at the tops of the 
references column in our Bibles. The 
answer is, that this is not now done. The 
American Bible Society prints these fig- 
ures in none of its Bibles, and we are 
confident that neither does the British 
Bible Society. To do it would be to teach 
what is not true in many instances. 


In Italy the Pope is not independent. 
He ought to be; he is in this country. 
But in Italy when he appoints a bishop, 
as in a late case, the Italian Government 
can forbid the candidate to take posses- 
sion of the Episcopal house and enter on 
his duties. The proper remedy is for the 
Church to seek absolute separation from 
the State, as in France, where that evil 
has been abolished, and the State has no 
concern with the induction of bishops. 


Of those who die at adult age how 
many achieve distinction enough to be 
worth a permanent, tho brief, biography 
in a biographical dictionary. Sir Sidney 
Lee, editor of the British “Dictionary of 
National Biography,” puts the number at 
one to 4,000, which one would think 
generous, and which would put the 
achievements within the reach of an am- 
bitious man of natural ability. 


It is startling to learn that a new and 
emphatic warning has had to be sent to 
Mexico for the protection of Americans 
engaged in business there. While the 
statements made as to the number of 
Americans killed arouse anxiety, we 
think that Mr. Taft can be depended on 
to avoid intervention while taking due 
precautions, 


That is not a bad solution of the prob- 
lem, What to do with our ex-Presidents, 
which would make them college profes- 
sors or lecturers. We congratulate New 
Haven on calling Mr. Taft to a profes- 
sorship of law. 














The Oldest Insurance Sin 


BY W. E. UNDERWOOD 








REBATING commissions—which means 
that the insurance agent or solicitor 
allows his customer some part of his 
(the agent’s) commission—is one of the 
oldest of insurance sins. And it is one 
of the hardest to eradicate, because of 
the many difficulties encountered in 
proving it. The offenders are the bene- 
ficiaries and between them they can dis- 
guise the transaction in innumerable 
ways. Long before any of the States 
enacted laws on the subject, the leading 
companies in all branches of insurance 
wrote against it, ruled against it, in- 
structed their representatives against it 
and assessed penalties against it. Occa- 
sionally some bungling culprit was pun- 
ished; but these, totaled from the begin- 
ning of insurance to date, make a num- 
ber so small as compared with the multi- 
tudes who performed the feat success- 
fully and continuously that the most 
skilled mathematician would find it im- 
possible to calculate the percentage. The 
decimal place would be too distant to 
mean anything to the average compre- 
hension. 

Rebating is as natural to a middleman 
as his breath or the circulation of his 
blood. He is dependent for his success 
on the number and magnitude of his 
trades. He operates in the open market 
and has innumerable and strong compet- 
itors. He receives as compensation a 
small amount of the money he is the 
means of passing from buyer to seller. 
As competition grows keener, rather 
than lose the business he seeks, he will 
accept for his services one-half the usual 
reward—one-quarter — one-tenth ; some- 
times he will negotiate it free of charge 
rather than have it pass for the time be- 
ing into the custody of a rival. The re- 
bater’s creed is: “Half a loaf is better 
than no bread.” 

The removal of the practice from the 
business of insurance is desired by com- 
panies because it destroys uniformity in 


rates and practices in the open field, and 
places a power that should not be exer- 
cised at all in the hands of unscrupulous 
but clever men. Its destruction is de- 
sired by the legislator on the ground that 
it discriminates unjustly between buyers 
of insurance of the same class, some 
securing identical benefits from the same 
companies at less cost. Both sources of 
power, the companies and the State, re- 
gard it as an immorality. Perhaps it 
will be totally eradicated some day—one 
of those millennial days we love to con- 
template when we've nothing else to do. 

Two gentlemen, evidently engaged 
principally in the business of fire insur- 
ance, have been discussing the subject of 
rebating lately in the columns of the 
Journal of Commerce. Both condemn 
and both seem to think that, notwith- 
standing the law prohibiting it, the 
practice flourishes hereabout as vigor- 
ously as the proverbial green bay tree. 
That’s doubtless correct, too. It thrives 
everywhere. One of these gentlemen 
would amend the law so that traps could 
be set to catch offenders. He would em- 
ploy ‘“‘stool-pigeon applicants” and send 
them around among agents and brokers, 
demanding a division of commissions. 
The other party to the discussion disa- 
grees with the proposed remedy. He 
would have a penalty of “say a $100 
fine for each policy on which the assured 
received a rebate,” and then hand over 
half the fine to whoever would disclose 
the transaction. The first is a sort of 
“marked money” method; the other em- 
ploys the services of the informer. 

Either one of these remedies is as 
good as any of those now in vogue and 
nothing would be lost in trying both if 
desired—nor gained. The actual defect 
resides in old human nature. Some of 
the keenness of the desire to get on in 
the world must first be trained out to 
really make the offense of rebating 
odious. 
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The Equitable Control 


THE examination of Mr.-J. Pierpont 
Morgan before the so-called Money 
Trust Investigating Committee of Con- 
gress last week has again brought into 
public view and recollection the owner- 
ship by that financier of the controlling 
interest in the capital stock of the Equi- 
table Life Assurance Society. Again 
the public is reminded that 510 of the 
1,000 shares constituting the stock of 
that insurance company—that $51,000 
worth of the entire $100,000—was ac- 
quired by Mr. Morgan at the price of 
$3,000,000. The annual dividend al- 
lowed by law on that stock equals 7 per 
cent. on the par, value, a total on Mr. 
Morgan’s block of $3,570, or one-ninth 
of I per cent. on his investment. 

The publication of the testimony also 
revives interest in the promise—or was 
it only a suggestion?—to “mutualize” 
the company. It is now some six or 
seven years since the Hyde interest was 
taken over by Messrs. Ryan and Harri- 
man, Mr. Morgan’s predecessors in con- 
trol, and since the indefinite proposal 
or suggestion involving “mutualization” 
was first bruited about. The talk recurs 
at irregular periods. 

An amusing feature of Mr. Morgan’s 
testimony last week relates to the man- 
ner in which he acquired the stock from 
Mr. Ryan, and his reason for doing so. 
He said he asked Mr. Ryan to sell it to 
him. “Did you tell him why you wanted 
it?” he was asked. “No; I told him I 
thought it was a good thing for me to 
have,” he replied. “Did he tell you that 
he wanted to sell it?” “No; but he sold 
it.” Mr. Ryan hesitated about it, ob- 
served Mr. Morgan, but finally sold it. 
His stated reason for securing control 
was that he thought it was the thing to 
do; that he believed it best to have that 
lot of stock where there was no danger 
of it being divided up into small lots. 
“The only reason I did it,” he added, 
‘on which I am willing to stand up be- 
fore the community or anybody, is that I 
thought it was the thing to do.” 

There is much force in keeping that 
block of stock intact if it is the intention 
of the present owner to sell it to the 
policyholders of the company; but none 
at all if it is to remain in his estate. 
The public have rather believed that the 





{NDEPENDENT 


several gentlemen who managed to get 
this stock intended, as they intimated, to 
pass it over to the policyholders by way 
of beginning the process of ‘“‘mutualiza- 
tion,” and it is to be hoped that this be- 
lief is not groundless. 


Notes 


DiscussinG the proposal to revise the 
standard fire insurance policy of New 
York, William B. Ellison, former Corpo- 
ration Counsel of New York City, and 
an authority on fire insurance law, char- 
acterizes the movement as a step in the 
right direction. He asserts that the 
present form contains a mass of tech- 
nical conditions and provisions very diffi- 
cult of comprehension by the public. 
“Indeed,” he observes, “they are so 
fraught with technicality and ambiguity 
that the courts themselves, the highest 
courts of record in the country, con- 
stantly differ in matters of construction.” 
Of course, this is all wrong. There is 
no reason why the insurance contract 
cannot be phrased in simple, direct lan- 
guage, easily understood by the average 
intellect. That is certainly the thing in- 
tended. |! 


Tue Attorney-General of Michigan 
rules that no fire insurance companies 
doing business in that State may any- 
where issue insurance on any one risk in 
excess of 10 per cent. of its paid-up cap- 
ital (or deposit, if a foreign company), 
no allowance being permitted for rein- 
surance. 


A LATE ruling by the Commissioner of 
Janking and Insurance of New Jersey 
holds that policies extant on property 
that is transferred to New Jersey must 
be canceled and replaced by policies 
issued and signed by an agent resident 
in that State. 


Abert S. GILLette, founder and for 
sixty-five years president of the Girard 
Fire and Marine Insurance Company of 
Philadelphia, died in that city Decem- 
ber 8, at the age of ninety-four years. 


REPRESENTATIVE JOHNSON, of Ken- 
tucky, has introduced a resolution in the 
lower House of Congress, providing for 
an investigation of the Insurance De- 
partment of the District of Columbia. 
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Irving National Bank 


One of the youngest bank presidents 
in the city of New York is Rollin P. 
Grant, who has recently been elected 
president of the Irving National Bank 
in place of Lewis E. Pierson, who has 
become a partner in the wholesale gro- 
cery house of Austin, Nichols & Co. Mr. 
Grant was born in Westfield, N. J., in 
1870, and after receiving'a high school 
education began work in the Clinton 
Bank at the age of eighteen. In 1898 he 
became paying teller of the Irving Na- 
tional Bank, in Igo1 its cashier, and five 
years ago its vice-president. The New 
York National Exchange and the Irving 
National Bank were both organized in 
1851 and became one bank in 1907. 
When Mr. Grant entered the service of 
the Irving in 1898, the assets were two 
million dollars. Now the total re- 
sources are over fifty million dollars. 
The four vice-presidents are James E. 
Nichols, Willis G. Nash, Benjamin F. 





ROLLIN P. GRANT. 


The new president of the Irving National Bank 








Werner, Charles H. Imhoff and Emil 
Klein. The directors are M. M. Beld- 
ing, Jr., president of Belding Bros. & 
Co.; Robert H. Gerry; Gerrish H. 
Milliken, of Deering, Milliken & Co.; 
James E. Nichols, of Austin, Nichols & 
Co.; S. Frederick Taylor, president of 
Borden’s Condensed Milk Company ; 
William A. Tilden, president of Fort 
Dearborn National Bank, Chicago; and 
Frank W. Woolworth, president of I. 
W. Woolworth Company, and others 
equally well known. The Irving Na- 
tional Bank will shortly move to the new 
Woolworth Building, on Broadway, op- 
posite the Post Office, one of the tallest 
buildings in the world. 


Tables Relating to Bonds 


DurineG the current year, and up to 
December 22, bonds having a par value 
of $663,125,500 were sold on the New 
York Stock Exchange. The sales in 
1911 amounted to $890,210,100. In re- 
cent years the largest annual sales have 
been those of 1908 ($1,082,161,120) and 
1909 ($1,317,291,000), which followed a 
total of only $526,170,450 in 1907. As 
a rule, after a panic there is an increased 
demand for bonds, owing to loss of con- 
fidence in stocks. In the pages imme- 
diately following we publish today com- 
plete and trustworthy tables relating to 
all the bonds reported in the regular 
daily lists of the New York Stock Ex- 
change. These include the bonds of the 
steam railroad companies, coal and iron 
companies, gas and electric lighting com- 
panies, street railways, telegraph and 
telephone lines, manufacturing and other 
industrial corporations, express com- 
panies, the United States Government, 
foreign Governments, and the States. 
Francis Emory Fitch, the well-known 
compiler and publisher of standard quo- 
tation statements and other records of 
the Stock Exchange, has prepared for us 
these comprehensive tables. They show 
the title of each bond; its rate of inter- 
est; the year of its maturity; the dates 
of interest payments ; income (or annual 
return, irrespective of maturity); yield 
(or approximate annual return, if the 
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bond be held until maturity); the high- 
est and lowest prices, with dates, in 
recent years; and prices at latest sales, 
with dates. There is also other useful 
information. While those who desire to 
buy may well be guided by these tables, 
a wise investor will seek also the counsel 
of competent persons. He may find in 
the tables certain issues which are attrac- 
tive by reason of their income figures, 
and- which may be of excellent quality, 
altho they are not prominent in the mar- 
ket. With respect to them he should 
procure the advice of bankers, easily to 
be found in New York and some other 
cities, who have carefully studied the 
history of bond issues and who know 
the actual value of the securities in ques- 
tion. 


....Imports of cocoa into the United 
States have grown from 57,000,000 
pounds in 1902 to about 150,000,000 
pounds in 1912, 

....It is estimated that more than 
2,000,000 tons of steel rails have already 
been ordered for delivery in 1913. This 
total includes 18,000 tons for Australia. 


....An official statement recently pub- 
lished at Washington shows that the gold 
output of the United States in 1911 was 
4,687,053 ounces, valued at $96,890,000, 
against $96,269,100 in 1910. The silver 
output was $32,615,700, a gain of nearly 
$2,000,000. 

....Banks have sent protests to Con- 
gress against the proposed coinage of 
3-cent and half-cent pieces, saving it 
would require costly changes in commer- 
cial mechanical devices, such as cash 
drawers and registers, adding machines 
and counting machines. 

....The Toronto Monetary Times re- 
marks that new railways are opening 
land for settlement in Canada’s north- 
west Provinces, and that if the last ten 
vears’ ratio of increase is sustained the 
wheat crop of those Provinces in 1920 
will be ‘not less than 513,000,000 bushels. 

....According to a statement made by 
Canada’s Minister of Railways, the Gov- 
ernment has decided upon improvements 
at Halifax that will cost $30,000,000. 
They will include six piers, each 1,250 
feet long and 300 feet wide, a 2,000-foot 
landing stage, elevators and railways. 
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....A recent census report shows that 
in the latest census year the capital in- 
vested in the manufacture of tobacco 
was $245,660,484, and the value of the 
products was $416,695,104, of which 
New York, standing first, had $76,661,- 
552. The number of employees was 
197,637. : 


....According to a statement made 
by the Canadian Minister of Railways, 
the cost of the proposed Grand Trunk 
Pacific road from Moncton, N. B., to 
Winnipeg, would be $258,500,000, and 
the interest charges guaranteed by the 
Government for ten years would be 
$65,000,000. 


....A. Barton Hepburn, president of 
the New York Chamber of Commerce, 
has been appointed by the French Gov- 
ernment an officer of the Legion of 
Honor, in appreciation of the part taken 
by the Chamber in the reception of the 
French Champlain delegation, which vis- 
ited New York last May. 


....Gen. Thomas L. James, Post- 
master-General under President Garfield, 
has resigned as president of. the Lincoln 
National Bank, having held the office 
thirty-one years, and has been elected 
chairman of the board. His successor is 
Charles Elliot Warren, who has been 
successively assistant cashier, cashier 
and vice-president of the bank. 


....Our experts of tin plate have in- 
creased from 70,199,298 pounds in 1911 
to 181,899,366 pounds in the first nine 
months of 1912. Before 1898, no tin 
plate was exported. Since 1891, our do- 
mestic output has grown from 5,000,000 
pounds to 1,619,005,000, and imports 
have fallen from 1,036,489,074 pounds 
to only 6,613,253 in the first three- 
quarters of the present year. 


....According to an estimate made by 
the Financial Chronicle, gold production 
in Africa, Australia and India for the 
nine months which ended with Septem- 
ber showed an increase of 6 per cent., or 
$11,735,000, over the output of the cor- 
responding months of 1911. Allowing 
for the increases in this country, and 
assuming that the rate will continue, the 
Chronicle estimates the world’s output 
for the full year at $485,000,000, a gain 
of $18,000,000 over IQTT: 
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Under INCOME will be found the annual return of the investment, irres sp 
Under YIELD is given the approximate annual return if held till 


maturity, 


e Lega! for investment for Savings Banks in New York State. 
All statements herein are obtained from official or from other sources, which we regard as reliable. 
While not guaranteed we believe them to be correct. 


ective of maturity. 





TITLE OF BOND—RATE. | 


Yield + 


JANUARY 1, 1906, to Date. 





Mighest 


Lowest 


Last Sale 





labama Oent RB ee 6 Oe ian 108 
Midland ist S 
eAlb & Sus cnv con Bre aed g 


, 4s... eeeeeee "ib 
sa penap 


rere ii 
do = eppeenanaaans 
, stam eeeeeseeoeeeeres: 

fifty- conv g 46. . «voces .1985 

conv 42 of 1900......... 1986 
do 


eeesereseserere 


serial Deb 4s seriee K........1 


iain diene 


Trace Shot Line ist tine it By ai 


do registered............. 
pr an odd 
30-yr Ist me .1980 
Atiante Knoxv Nor Rist g . 1946 
Atlantic City ist con my’ 9 y RG. 1951 
SS R lst g 4s... 1952 


Atlantic & Danville ist ¢ 4. sp acenn 


2nd 
Atantic & Yadkin ist gid g ts ee 
Austin & Northwp ist tas be oo0e e194) 


Pan Seah ees se.. 1925 


do g A. See es 


Eeccsesssessceseeees 


eeeeeereeee 


0 DE peantancbesel 
2a a 5a. eeteeeeeseseeeeee 
aie 


deogh Oreck Ext Ist gtd g Bigs...... 198i). 


‘6s........ 1988) 
. 1948 
Be neill ISLES L ist Aoyr gtd 6  paloer 
e 
seer -} & New York t me Line 1st 4s..1955 
lo 


Cal-Ariz 1st & ref mge 4 
io §6.« do’:sérregiste 


é. Cee eeeeeseseseeses 
Varbondale & Shawtn ist g 


Chic & StL Ist Galois 5 





6.59 
4.68 








elesseee iiee 


eeeeee 


eeeeee 








bet DD CO es CD 
Snowmoe 


a7IhQQC~ 
eK OVOP 


e- 


POPARAP ART ROR RAR 


ome 
Ns 


29 20 69 00 
RADI; 
Sa ce= 


a ot ol ot ot EE al 
wal @ 
EEA o: 


eon 
COMmn 


| al -el-et Ol oh ano 
Onjwn: 
tw > 


eeee # 





eileeeeee 





Jan 


Lo a 


<4 
= ~ 
$e. M30, 


Itt 


_ 
ry 1) 


 98iTuly 34, 09) 
Gestaay 18, 9 
ST "Des 24 ee 





116 June 6, 06 


1085 9, 06 
, 06 

96 Apr 12, 06 

92 June 14, 06 


110 “Feb 9, 06 


97June 7, 06 
98 May a 06 


Jan 


eeeees 


108%Feb 20, 06 
wi May 4, ll 





121 Feb 26, 09 


elles eeesseeeeeereses 


ae 16, 06 
110%July 1, 09 


seeeeees 


6 | 108 





89 Dec 11, 06 
= Nov 21, 07 
Dec 30, 07 
104%Dee 23, 10 
963<Sept 25, 11 
Riad 5. 11 
sora 21, 07 
Oct 27,1 11 
+4 Nov 80, 06 
98 “Deo 8, 08 


ot ae 6, 09 


90% Oct 23, 12 


; 106%¢July 81, 11 


far 10 
140 Dec 6, 10 
"80 "Feb 29, 08 
94 July 81,12 
87 Nov 5, 08 
82July 18, 11 
105 “Nov i, 13/1 
85X%Nov 26, 07 
Oct 


97 Oct 5,10 
er a1, ” 


eeeeeeeeeeseeres 


el eereeeeseeesessees 


Peel eeeee ste eeeseees 


94 


eee eaters eseseseee 
eeeseeses eeeeesees 
o 


94kJuly 9, 128 
85 July 27. 08 
88 Oct 12 


105 
85 
74 











2| 105Sept 28,12 
108 Oct 28, 12 
88% Dec 17,12 
88kJuly 3,12 
es 


98% Oct 


y| oa ¢ 
96;May 12, 09 
91 "Des 14°18 
106%July 81. 1i 
88 July 18 12 
112)4May 2, 12 


“Dec 16° 18 
July vs, 12 
9O%{Nov 2,11 
~—— 28, 12 


105° Dec’ 12: 12 


Peel eeeeersseeceesece 





)|11°7i¢May 18, 16 
"@6iKNov 12,19 


wins li, 12 


"95 “Aug 28, 12 
‘10 Apr 2°12 
108%Nov 7,12 
104},Nov 80, 12 


40 Dec 16, 12 


120% Mar 16, 08 
d4yTuly 9,12 




































































dARUARY 1, 1906, to Bate. 
TITLE OF BONO—BATE. Last Sale 
M gps? Lowest 
Central of Georgia ist oie... 19665 1@k Jan 16, 06)100%Oct 15,10)111 Dec 2, 12 
do tree E1000 on 95,000... eeeeee eer* ‘ seeeeeeseeeeerenet ee er ereeereere Y 
GO CON G56... .ceseeeeserecee sss LOM 114}¢Jan 19,06) 85 Nov 22,07 107% Dee : 17, ie 
do do registerd €1,000895,000, 118 Apr ty oy 107 July 19, 11/1 ng 34,1 
, Wes poet Ses: eeeeeeeeeee . << Be’ ii = oe oe os 108, Dee mee ii 
do Od deed tas Gib..00-0een0cnes 45, 4.76)| 4.70)/106 6,11| 44 Dec 14,07/105 Dec 6,11 
do 24 pref inc g Se stamped......... 100 20,11) 44 Jan 7, 08/96 Nov 14, 11 
do 84 pref inc g 56......ssecees d eoeeee 107 Deo 6,11 27 Feb 6, 08 107 ° Dec 6, 11 
Sate ey ds. -i96i]*4.48]) 4.58 Hy ATT a5’ 06 57%Feb ta. OF SoNov Bt 12 
++ +1951) ° ov 
do Sean es Nor tiv ist he... . 107 Jan 16,12 100 Feb 11, 08/107 Jan 16. 12 
ao Middle Ga & Atlantic div 6a.1942 coceuaeasathbectel cssheegecdebessses OPES Gh OO 
do Mobile div ist g Se .......++» 7,09|105 Dec 6,07|)109%May 6,11 
Cont New Eng ist mge gtd 60-yr e8\July 17,11] 90%Sept 90, 12) 923¢Nov.21, 12 
e@ Central of New J gen g Ss.... 188 Jan 16,06/118 Nov 18;07/118 1 
+ do do Seee eee ePenese 181}¢Jan 10, 06 111 Nov 29, 07 118 Oct s 12 
Seri ote Rrefosig roi Sb das it 8] 8. ak of] Super sf. 
oocces LOS an , ov 
do ee eee 99 Jan 07 938 June 18, 07 o4ig July 15, 12 
o m he aH cccccccccoccs 92 Feb 17,11) 76 Nov 22, 07 — 18, 12 
= Beer -0001054] 4.40 06) 88 Feh 8, 08 oi “Nov 26, 12 
Cent’ B & Bkg bo of Ga col g be...-i08% 108 Jan 16, 07 Feb 29, 08; 101% Nov 27, 12 
Central Vermont ist m' 43...1980 Q@\Mar 10,11] SO0%Apr 18,09) 89}4Dec 16, 12 
Charleston & Savannah a eeeee : SOS e Ee ESSEEH EEE See ESSE ESSSEHESHEHL SHHEEE HF HH EE HEE 
Guscses fund os pes 106%{Mar 28,11) 99}¢Dec 18, 12 * 9934Dec 18, 12 
‘oO eeeeeeeeeeee oa eeeeteeeeeeeeeeee eeeteeeeesceseeee eeeeseeeeeeeee 
do Ist COD g 56....scccccccceess y3Y 119i Feb 1 , 06 101 N , 07 110 Dec 12, 12 
do eecccecececs ces 116 June 6, 06/101}¢Dec 07| 10¥%Nov 21, 12 
GO Gor g 4368... seececesceeees 1M 106%Feb 2,09| 87 Nov 28,07; 993<Dec 17, 12 
do 4 eeecee ceseercecs 106 Apr 12,06) 99%{Nov 16, 11| 29%Nov 16, 1l 
= om conv 43<6..... es 97}4Feb 28,11) 89 July 80,10) 925,Dec 17, 12 
do R&A v Ist con g 4f.......108 108 Nov 6,06) 9liJan 2,08) 92 Dec 10,12 
~ noes 2d con ist mtge 4s 198 97}{Dec 7, 06 89 15, 08 90 Aug 16, 12 
Mo oe Ee isk 90 Jan 18,09) 84 29, 12| 84 May 29,12 
oct ck hhdee ‘82kJan 8,06) 58 80,07; 66%Dec 7,12 
do do registered...........++....| 4.88]) 483] 78 Feb 297, 07 68x%Aug 5,12) 683¢Aug 5, 12 
Ohic & Alton Ry ist lien g 8i{s......1980, 5.89] 6 79) 82 Feb 1,06) 55 Nov 32,07 Dec 5, 12 
do registered. ..... spsogsonenees p50 .90|| 75 Oct 6,09) 68%Jan 81,12) 63%Jan 81, 12 
@Chic Bm & Q Denver div 4s.......1923 , 4.06||102%July 19, 06 Oct 8,07) 99}%,Dec 17,12 
edo —— diy 834s.  eabeearee ¢ 4.82) 96{Jan 8,06) 82 ‘ov 14,07| 85 Dec 18,12 
do do  registered....+.++++0+ 55, | 4. 4.26)| 91 2,08) 853. 27,12) 86%Aug 6,12 
pdo —- V © 4B. ccccccsccess . 4 07}106 15,06} 96 Nov 4,07; 98%Dec 17,12 
do PAC darnectae (171013¢Nov 9,08) 97 Sept 27, 12| 97 Sept 27 12 
bdo same div sinkg £4 Sa.........1018 4.81/06 May 29, 07)108%Sept 19, 12/104 19,12 
edo Iowa div sinkg fd 4s.........1919 4.25/|108%(Mar 84,06) 96 Nov 7,07| 98}¢Dec 8,12 
ee ~— registered. €0.+p ot ret 104 ted 13 08 96 5,Sep! of 13 pestsent 27: 12 
do Bouthwestern div 4s.........1081 4.17//100 5,09| 90 On is 07 98%Nov 22 12 
do coll 4s joint bonds...........193) 4 66/101 %Jan. 10, 06 ov 4,07 95%Dec 17 12 
Go do registered......ssecess.s.. 4.72|1013¢Jan 19,06| 88% Oct 96,07) 96 Dec 7 12 
do we - elgabaananeeeenesete: J Wee eee liee eevee 1107 Jan 18, 06 94 Nov 12, 07 ua Dec 16 12 
3do gen 4... * Seeeeeetereseseeee oS * 4.24 108{Dec 28, 08 94}4Dec 8,12 %5 Dec 17 12 
do do escevcceceesceon, & 4.25 ost Muar 20,11] 95 Sept 19.12} 95 Sept 19, 12 
Obie & Bast Il 46 ret & imp g....... 06s 5.84|| 96 9,06] 77 Sept 28,12) 77}4Dec 12, 12 
Ohic & East Ill ist con g 68..........198 Jan 265, 06 Dec 20, 07 4.12 
Go gen Con 1st 56... ..eeeeee ee 108 J 4.52/|120 Apr 7,06|102 Nov 18,07)107 Nov 26 12 
do 4o stered........ 4 4.89/|1183;Feb 26, 06/1089 Mar 21, 11 109%Feo 6.12 
bo gt mF gg In 5% coal bdsi9 5.18]| 98 Oct 24,12) 97}4Oct 25,12) 98 Dec 17, 12 
oO Tee eee ee eee eee eee) eeeeeelivre ee SHS ee eeeeseeesee lL ees eeeetSSSGeeeseeive er 8008 
emtinus........ 1088) 4.56 ]) 6.58) 9, 06|107i;Nov 16, 07|/110 Dec 6,12 
Chic t Westn ist mge 50- duebek. -5.26|| 6.41|| 87%July 22,10) 7 a 12) 76 Dec 18 12 
Ohic & Indiana Coal Ry ist Ss.......1986 4.70] 4.56)118% Feb 6, 06/106 8, 07) 106% Nov 80, 12 
Obic I & Louisv refundg g 6 peces "1947 4.81|) 4.57/187 Mar 20,06\1173{Mar 9,08)1245;Dec 9 12 
do refunding g 5e........ eocecce 4.56)| 4.44/11 8, 09/105 Oct 22,07)109%Ang 2, 12 
do refunding « 4s Berles ee 4.18]] 4.24]| 965Apr 12,11) 95 80,10) 95 ane 12,11 
do Ind & Louisville lst 4.. 198 4.65|| 4.76) 97 J 2,10} 86 July 18,12) 86 July 18,12 
ChicInd & So RR CoW0- ooesece 4.48) 4.62 “Aug 26,09) 90 Aug 27,12) 90% Aug 327, 12 
Chic Lake Shre & Estn ist mg 4s. “194 4.88)| 4.31|104}July 19,11/104 Aug 10, ll Dec m | 
Chic Mil & Puget Sound Ry ist m' 
Se ge A eepoareenedseusenees y 4.29/| 4.28]| 96 Jam 2,12] O8%{Sept 5,12) 98\%Dec 17, 12 
» Jhic Mil& St Paul ter ¢ 8e........i9i4 4.96]| 4.61/|108%Jan 81,06/100 Oct 17, 07/1 Dec 17, 12 
edo gen s 4 4a series A .......0....198%] 406] 407/111 Jume28, 06) 963¢Aug 10, 19) 98%{Dec 17, 12 
do ccccccseccecces-| 410] 6.111104 25,06) 97 ead 8, 97%Apr 11, 12 
ae gens 5 series B...........198] 4.14) 4.17] 97 Jan 165, 06 82 Nov 18, 07 Dec 9,12 
AMR et: beace 4.07|| 4.10|| 87igJan 80,11) 86 June13,11/ 86 June12, 1! 
ic M & St a yr deb 4% bondi. 1094 4.41] 4.69|| 94 Nov 26, 09 May 90%Duc 17 Je2- 
do conv ops. ndanbdnn ddan +ees 4 27|| 4.08/)107 Aug 12, 18/1019%May 27, 12) 105 Dec 17,12 
eao UChic& ‘e 8 div g 5e....... 1981 4.76|| 4.82/|100%{May 18,09/105 Sept 7, 12) 205 Sept 7,12 
edo Chic & Mo River div 5e......1926 4.70)) 4.40118 15,06)106 Dec 11, 11 106%Nov. 29, 12 
edo Dubuque div ists fés....... 1920, 6.41]| 4.86)114 Apr 12,11/111 Nov 6, 12/111 Dec 12 12 
edo Wis & Minn divgts..... , 4.76! 4.82)118%Feb 5,06/104 Dec 13,07 105 Nov 16, 14 
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JARUARY 1, 1908, to Bate. 
TITLE OF BOHB—BATE, Last Sate 
~ Mighest Loweet 

CANE Wi Yai div lab anges f tetany 6.46 114}¢May 87, 10) 109% Dec 18, 12/109%Dec 18, 123 
eChic & North Western con cece 6.68 26 Jan 24, 06/104%Sept 19, 12/104% Dec 13, 19 
Chic & N W extension 4s....... 4.14 106}¢Jan 17,06) 963,May 25,10] 96}<Sept 28, 12 
do Go registered ........00+5..| 417 104 Feb $33 953¢July 18, 10{ 96 2 
ogo BON F BEB... 2. deve cecdeces'e 1987] -4.19 1 ‘an 06 6,12}) 88%Dec 17 12 
; do registered......//.....,..| 4.18 96 6, 06 Aug 26,12) 84%July 1,12 
edo gen mtge 4s.....:.....%.. 4.10 O75 M 26,11; 95 pt 7,12) 97%4Dec 17 12 
do registered... ...,. ...... cosccose}] GAl 97 @,11) 97 Aug 16, 12 O74 Aug 16, 1 
do sinking fund 6s.........1879-1920) 5.87 118 Junel4, 06/107}¢Ap. 2, 08) 111% Nov 24, 11 
do do My — esther eet 6.46 114}¢Feb 7,06/106 Dec 12,07|/109% Aug 6,19 
do sinking BB, Scccccce 4.72 111 Feb 28, 06/104 7,07|106 Oct 11,12 
do do registered ........ssesees.| 4.77 110%{Jan 20,09) 108%Dec 91, 11/10450ct 17) 12 
Ohic & North Western depenture 56.1931) 4.88 112 2,06/100 Nov 80, 07/108}Oct 24,19 
do eeccece coccccccccces| 6.08 106 14, 10/101 Dec 18, 12/101 Dec 18, 12 
edo fund deben 56....... 4.62 117 Jan 26,06)105 Dec 18, 07/108%Nov 22° 12 
do do registered .....cscecce....| 4.64 117 Feb 8,06/107 Mar 2,08/107%Aug 3,11 
pp wn gid yt LR 4.78 114%Apr 17, 06/104%Dec 3, 12)104%Dec 11 12 
@Chic Rock Island & Ry mtg 66.1917) 5.62 120 21, 06/106%Sept 6, 12/106%Sept 6, 12 
do 5 6.46 119 10, 06 109 Aug 16, 09 110 May 13, 11 
@ Chic Rock & Pac Ry gen g 461988} 4.81 108X{Jan 8,06) 88 Nov 28,07) 92%Dec 17 19 
do do registered ...........+....| 4.28 102 Feb 5,06 Sept 18,07) 98% Oct 11, 12 
@do refunding g 46........eceee0s 462 97 Jan 81,06) 80 Nov 15,07) 863¢Dec 37. 13 
do do cocceccccccess| 49 92 Mar 1,09) 85 Apr 27,08) 89 Apr 80 12 
> ar ee Ving nani’ 1983) 6.62 045¢May 28,12) 89 Dec 7,12) 89 Dec 16, 12 
do coi SEE ae Eiwccccccevceses eeeees . 97 July 18, 12 96 Apr 12, 09 97k July 18, 12 
do do Li. .cccccceseesss 1914) 6,09 97 12,11) 96 Dec 18,09) 97%Sept 19, 11 
do do do cocccccccevece 4.14 97 6,11| 90%Jan 17,07; 96%Nov 29, 11 
GD... Ge... DW cececece-3: : 00 Gan 9@3¢May 28,11) 98 b 18,09) 96 ‘July 81, 11 
GO dO OO... cccccveceees 917, 4.246 96 Feb 2,09) 89XMay 1,06) 94% May 94 10 
Go do . Go P.........0000001918| 4.99 94% Apr 29,11) 84 May 18,07) 94%June 8, 11 
Onic Rock Island & Pac R R4s...... 6. 85 Dec 87,09) 49%Nov 19,07| 644 Dec 17. 12 
do do registered..... eccccseses 80 14,10) 62Jan 08) 673¢Nov 15, 12 
R.1. Ark & ist mge 43481984 5.14 96% Mar 28,10' 85 Sept 17,12) 87% Nov 18, 12 
Cnicago St L & New Urleans g 5s.... 4.4 1 9,06,106 Dec 07)1183 Nov 28, 12 
do seqieeened e6e6eeee scccccccccccce] O80 119 Feb 6,09/118 Feb 16 11\114 Feb 21,11 
° g +o eeneities coccccccee 8.89 90 Feb 2,09) 88Feb 25,07; 90 Oct 6,09 
- Mempais fv tot 48........1961| 4.82 LO1}gAng 20, 06) 99}¢Aug 21, 19{ 993¢Aug 91, 12 
eChic 8t L & Pitts ist g 5e......1988| 4.41 92 Jan 16,06/109 Jan 91, 08/1183;Nov 16, 11 
do stgimesed eccccccccccccccccssecs] 4.08 10%. 18, 12/110 Apr 18, 12/110 Apr 18, 12 
e@Chic St Pl Minn & Om con 66...... 6.00 86 18, 06/118 Nov 14,07/180 Dec 14, 12 
edo con Ss reduced to 84s ......1980)...... neesesenctesennece! coanepesacoesoccen! SO 19, 08 
do Debenture 5s....-........... 989) 4.89 May 9,12/102 Aug 1, 12/102%Dec 16, 12 
e@Chicago St Paul & Min‘ist g 6s....1918| 5.00 1856{Feb 28,06/119 Dec 10, 07/1 14, 12 
Cite See SSE mt brefng er eee eeeeee SSCS ESCH SE eeeeeelLeeeeeeeeeeese Peeeeeli sees seeeeete eee 
Chic & Westn Indiana gen $s.. ......1982 116 Oct 16,07/1073}¢Oct 10,12/107%KOct 10. 12 
> 00m BO.7F Ae.» ss nesereresenes MOE 4.49 60/100 Dec 81,08) 88 July 18,10) 89 11 12 
oO registered,..... POSH HH sees eS Ss Hesse eslISSSPEEESESESEHEEEE Seer eEH EEE eeeeel eer eeeseressee ee 
Chic & West Mi Ry 5e.........198)| 5.10]] 6.27//106iJuly 9,09) 98 Oct 8,12) 98 Oct 8,12 
Choc Uklahoma & Gif gen g 5s....... 4.90]| 4.66)106%Jan 8,06)102 Ang 25, 08/102 12, 12 
Go CON g 56....0..cceeeees coveeesl952) 4.72]] 4.67//111 16, 09) 1043¢Nov 16, 07/106 14,12 
Cin Day & Ironton ist gtd g 5e.......1941| 4.95|| 498/119 Jan 26,06] 95 Jan 14,09/101 Nov 8 12 
Cin Finlay & Ft W ist gtd g 4s......1983) 4.55|| 6.99) 88 Mar 16,11/ 88 15,11] 88 Mar 16, 11 
a wpe yy 4S, gipepeenganey—! 4.48] 4.47/|101}¢May 25, 11/100%Dec 7.11 100%Oct 23, 12 
oO Tre! mge “Pe eeeceeeeee SOUP lisceeccceli« eeeeeiieeee eee eeeeeeeer eeeeeeee etree eeereae @reeere . eee 
GD..:: GP Minces ~ candserecenva 1968) 4.68] 4.78) 91 Oct 14,10) 86%June28, 12) 86\June 28, 13 
Cin Ind St & Chic con 66 ...... 1920) 5.67/| 6.16)106%June 1,11/108%Dec 80, 09/108%Dec 12. 11 
GO 18t G48. ........ceceeeeeeees 01986) 4.10]] €.16//1083¢Jan 81, 06 Dec 07) O73ENov 14, 12 
do do coscccccscccseces-| O17i] 4.27 Feb 5,06| 96 Aug 14,07) 96 July 10, 12 
Cin Ind & Wn ist & ref g &.....1958) 4.61/| 4.74]| 98 Feb 14,10) 70 July 10,08) 86%Nov 26 12 
Cin Leb & Nor. ist con @ 48...... 4.14)| 4.20/101 May 10,09) 95%Nov 28,10) 96%Dec 320, 11 
Cin San & Cleve con oS gece ° 4.66) 4.84//116 Jan 10,06/106 Jan 4,11/107KJuly 6 12 
Clearfield & gtd g Se... 4. 4.82/|108 July 1,08)/108 July 1,08/108 July 1, 08 
Cn Cs ene gr ecedoosecoes 6.67)| 4.86122 Jan 29,06)106 June 8,12\105 June 8, 12 
con eeee eeeee *eeeeeeeeeeeeeeeeee Peete eeeeeeeeelaeerearee ee ee 
~ ee 4.88 82 Jan 29,06/119 Aug 81,10/128 Oct 9,12 

oO SCHEER Sette eeleeeees eeeeee Seeereeeeeteeesee eeeteeeeeteeeeeee @eeeeres £8e ee 8 
Clev Cin Chic & St L gen g 4s.......1998| 488]| 4.89 89}{Nov 19,07; 91% Dec 4. 12 
& 20- ear deb des. dpecwessinn 1931) 4.88]) 6.18|| 98% June 18, 12 to 8, O@2%Dec 2,12 
Oo oO registered Pee eeeeeeee Steeseleeesee seer Tt e882 se8888 eeeee 8@e-- ©-eeeeseh coeeee. _ 02800860 
do pag eT pecceceseoes 4.29)| 4.45//101 ~4,06| 92 Feb 9,11) 98 18, 12 
do Cin Wab & Mich div ist g 481901) 4.44/] 4.46//101 1,06} 90 July 15, 10 duly 20. 12 
do St Louis div ist coll trust g4s1900| 4.40) 441/103 Jan 22.06| 70%Oct 265, 0 1 Dec 16 12 
do _registered............. --| 4.40) 4.41]| 96 Dec 28,06) 91 Oct 8,07] 91 Oct 8, 07 
do Seemate & Col div ist g 461940) 4.44]| 4.68]| 96 Dec 7,09) 90 Deo 18,11| 90 Dec 18, 11 
do ite W Val div ist g 4s ...1 4.40/| 4.57|| 98 Sept 19,06) 90 May 20,10) 91 Apr 1,132 
Clev Lorain & Wheel con Ist g 5e....1983| 4.67]| 4.48||115},Mar 29, 06/107 june 28, 12/107 June98. 12 
aS Mahoning Valley g 5e ........1: 4.59) 4.41//131 Dec 28,98/109 May 24,12/109 May 24, 12 

iO Oe ee ee eee eeee eee eeeee "PRC ERPS eeeL eee eeeeeeereeeee eeleeeee eee868 eee 
Cleve & ta let £6... VEE SEES Sine Pesnnlantes akee «2-/110 Jan 19, 05 
e@Cleve & Pitt gen 3¢8 ser A 4.18 06//110%Jan 19,09/107%Dec 16,1 1oaeoan 16, 11 

0B GB. . cccognevced 4.10}) 8.87)/1 July 6, 09/1 July 6,09/109%July 6, 
edo do _ do int to 8.88|| 899) 914 Feb 29,18) 9 20,12) 913Feb 29, 12 
elev & Pitts 834s series C.......... 8.88)| 4.02) 96° Aug 24,09) 90%Oct 25,12) 90Oct 25. 12 
edo do 8}¢e seriec D......1950 8.89° 3.99° 90 May 28,08) 90 May 28,08) 90 May 28, 08 
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TITLE OF BORD—RATE. a : 





Coal River Ry ist m 4s. ......1945] 4.62 

oleate Midland Bevel o dre. ibe ies 

Oolorado & Southern ist g 4s........1920) 4. 
ot = 4346..... 198 


G6... 006+ 191E 


& 
3° 
aP 
Pp 
» 
a: 


non-conv deb 4s.........+0..1054| 


non-Conv deb 46....ceeeee0++18 
non-conv deb 48.....esee00-18 


non-conyv deb 1B. cosccccceee e198 
do 


SSSssssss 


Da: & Mich ist con 3¢s.....198 
’ ware & Hudson ist Penn div7s191? 
do registered ..........s.se0s seseces 
do ae > oe 4s....1916 
do ist lien equipt 15-yr g 4346... 1929 
edo ist & ref mtge 4s............104F 
do err ecccccce otuan 
@ Del Riv R R & Bge Ist gtd 
Den & Rio Grande Ist con g 4 
do con g4}¢s eeeeeeeeeee eoececes +1900 
do improvement g 5e...........192 
do ist & refunding 5s..........1058 
do res ° 


6 cum 7s 


«eee. 


erscoes 
&OOre-@oo- 
Poppsasen 






Detroit & Mack ist 
do g te iadvesoocecoesesacces oe 
oer’ “y Pd Ohio Sthn div ist g 


do Be ORR eae 


Cort & 


lo x 
Brie ist con  /s 
wye Erie let ext ¢ 4a.....+....«...,104 
do Ud OXE G56. ....seeeeveeeeee +o 1GIS 


do Sd ext g4 Biccceccosesooccoell 4.51 
do 4tb ext g woes ceccsecencesoene 4.85 
do Sth ext g4e........cseees -. .19288 4.00 

N YLES W ist cong funded 7s....1920) 6.04 
trie R R ist con g 4s pilor bds.......1008 4.65 
do ropistered wrececccccccenee cocccooel GE 
do ist con gen lien g 4s..........1008 6.41 
do do *eeeeeeeeeeeeeee 5.20 
do Penn coll BW. cccccccece 4.51 
do wovececseccoccecoccecsons Gian 
do sar’ “tear A he 3 ghenentae 4.94 
do do Ser B.........1953 5.30 
BO. GO. PURINE oc evecesecceress cecces 
e@Krie & Pitt gen gtd g 8ieser B....1940, 8.82 
edo do series U............. 19 8.88 
a Evan B & Nashville ist g 68....... 6.43 
Evansville & Ind Ist con g 6e....19 5.66 
Bvansville & Terre H ist coug 66....1 6.45 
do ims gon gts. . eccccccccccoccele 4.90 
Mount Vernon ist g 66.......1923 6.56 

‘o Sull/van Co Brch ist g Se....1980 5.26 

© Page © So commas Evcece +++ )984} 5.10 
lint & Pere Marquette g 6e..... 1980| 5.77 
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. JANUARY 1, 1806, to Date. 








“PiikxJan 20, 12 


112 Feb 28, 06 
100 May 7,10 
110}; June 18, 06 
10 Mar 4,09 


se eeeeseeeeseee 


"FP ee eee seseseseeeeee 


100 “Jan 11, 06 
Hk 28, 06 
98%Jan 24, 06 


Sas 
aap 
SEbg 
rem 


17) 


SrSrssssus: SSsSSSsssssssssssee 


BSESes 
S-S0s0% 


See oeeeseeeee 





“Oiiidan 39, 12 


8) 115i Aug 80, 11 


88 Nov 21, 07 
96 Jan 9.08 
O74 Nov 12, 12 
99 June 6,12 


Peewee esses eeeee 


101 July 18 
76 Nov 27; 


Se eeeeeeeeeeseeses 


Mar 20, 
80 Jan 8,08 
69Jan 9,12 


0 
104 Feb 27,11 
29 Feb 16,10 
108 Oct 9.12 
96 Oct 16, 11 
"97 Apr 28, 08 


06|100 July 7, 08 


100%{Nov 15, 07 
106iMay 7, 08 
1014Feb 17, 10 


t 7,09 
116 Oct 25,12 
2 26. 


91 Dec 9, 07 
115%June 19, 12 
80 J 7 


¥ 
BS a2 HS 


me om 
2 4 
LA 
SEES 
2Swoe 





ty te tmtt pote 
DOD 1808 ROWE 
— - 


Lagt Sate 
Mighest Loweet 
90 6,09] 88 Apr 87,10] 88%Oct 1, 12 
orther 18,09] 36 Nov 16,12 86 * Dee 17. 12 
993¢Dec 19,08) 75 Nov 21,07| 98%Dec 16. 19 
1003gFeb 19,09] 78 Mar 5,08| 98 Dec 14, 1% 
i1i ‘Feb’ 15, 07| 106i<Sept 96: 11|106%Dec 19 11 
106%Dec 18, 09/104 18, 11|106%Mar 12 12 
101; Fob 1,06{ 92 Nov 18,12] 92 Nov 18 12 
101%Oct 10,06] 92 Dec 6 13] 92 Dec 6,12 
. eeeeeeeeeeeeeeeeee Seeeeeeereeeeeteeee 102 Dec 18, 95 


“PiikJan 29, 12 
i0iiMay 7,12 
100 May 7,10 
102%Oct 9,12 
104%Sept 12, 12 


116 Aug 80, 11 
149 Aug 6. 01 


eee ereeeres eee 


101 July 18, 12 
76 Nov 27,12 


eee ee seeeeeerese 


98 Nov 20,12 
105 Sept 6,12 
108% Nov 11 12 


12 
1038 Oct 9 12 


105}4July 11, 12 
106%Oct 18.12 
109% Dec 10, 12 
110 Aug 2 
101Feb 1 
108 Mar 
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ee 
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§ 
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100 
115%June!i 
86 Dec } 
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"PiigMay 6, 12 
9KJuly 25, 
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JANUARY 1, 1906, to Date. 
Miqhest Lowest 


110%Jan 19,06) 96 Sept 19,12) 96 Sept 19 
111kJan 19,06} 97 Nov 27,12} 87 Nov 27, 
109% Apr 25, 06/102 Feb 28,11/103 May 12, 
104 May 2,12|104 May 2,12|104 Nov 11 
107 May 20, 12|100%May 14, 10/107 June12 

95 Feb 15,11] 96%Oct 22 

92 6 
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Flint Pere Marquette ist con g 58....1989 5.21 
do Pt Huron div ist g5e..........1989) 5.15 
req 6 ae Ist g 5s. ‘ 


GO COMB J 58.....ccceeeseeeee es 1043) 4.67 
Fla Fast Ry 1st mtge 4}¢8.....1959) 4 65 
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111K 7, 06) 92 Mar 28, 08/104%Nov 19, 
106 Feb 26, 09/}102 Oct 9, 08)104%Sept 23, 
Georgia 128, San 17, 08| 104, Nov 28, O7|108%¢Dec 14 13 
Pacific Ry ist g 6s...........1922) 6.45 an ov 26, 4 

Gila al G & Ntba wast... 1924| 4.89 ne: 12, 06 101}¢May 28, 08|1023}¢July 12.12 
Gouv & Oswegatch Ist g 5s......1942).... geosececceess AF ER? 
.1941) 4. 1083 Feb 6, 06 103i July 29, 08 101% Dec 16,12 
Gray’s Point Term ist g@ 5e...... 1947) 4.94/| 4.93||L0134¢Apr 18, 4 sine 18, 07 a ad 18, . 
eGt Nthn R: Ist refdeox mg 4486" 1981 425/| 4.25//1015Feb 6,1 99%KSept 8, 11/100 Dec 9, 12 
Grecabrier & 4b...+0-..++-1940| 4.21/] 4.80) 99% Feb 3 06 +4 Oct ae. 14, 95 Oct, 8,10 

ist rot taraa @ 68 1952) 6.48]| 56.50) 105%June 6, 06 92 Dec 4 12 


ariem rer ort Ghost iat ta. "1954|" 4.08|| ¢.08]) 99% Nov 9, 10| 99 Oct sic) 1i1]'99%Nov 8, 19 
Hocking Valley ar ist cong age. sooo “ae 4.46 fit 
4 ech inc oth eae 4.48|| 4.48 

oieuie c Reon | wee Mien ...1987| 4.85]) 4.04 
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Seeeeeeeeeseses | eeeereses 


110 “Apr 8, 06) 94 Nov 26, 07/101 Dec 6’ 13 
108 Nov 20, 06 Oct 5, 07\100%Sept 2, 08 
125 Feb 6,06 118 Mar 9, 08/118 Aug 23) 12 





























Housn East & West Tex ist g bs.....1988| 4.85|| 4.77||L05%May 25, 09/100 Jan 10, 08/108 Dec 10, 12 
do lst gta 5s redeemable...... 1983| 4.81|| 4.70|1063¢Jan 20, 06/103 June16, 10/104 June2é6, 12 
Houston & T C ist at g Ge tnt ged.......1987 4.58|| 4.88||112%¢Dec 24, 06| 109% Aug 21, 06/109%Sept 26. 12 
Hous & T C gen 4s interest gta......1921| 4.23]| 4.76|| 99¢Jan 18,06 83}¢Dec 24, 07 yi 12 
aco & Nwn div ist g 930! 6.08|| 4.63)119%% Mar 11, 10/116 Dec 20, 06/119%4Mar 11, 10 
Houston Belt & Ter Ry ist mge Bs,..1987| 4 98|| 4 98/\1013¢Feb 6,11) ¥9%Aug 20,12|10%%Dec 9, 12 
@ Jitinots Contral ist g 48............1061 8 92|| 8.90||1093¢Sept 4,06) ¥7 Dec 12,07/102 Dec 10,12 
Tegistered.....csccssceseesseess| 4.00)] 4.00 107564 4 26,07\100 Sept 1, 11/100 i 2, 3% 
edo Ist @ 3148.. secccccseccccecessI961| 8 78] 3.89)/101 y 4,06| 8€Mar 11,11 | go 4,12 
sesceceseecesss| 8.93]| 4.06]| 953¢July 12,06) 89 Apr 6,11 Aug 1,12 
oto ay B348....00....1951| 8.74] 8.81 ae 19, 06) 98}¢May 24, 09 98% May 24, 09 
2500.000. 198i eecesce ll-ceese @ebeseesess POPS SHEE e ee eee ee OHHH HEHEHE ees eeee 
on! Gont ist g &e sterling 260,60 **495i|" 8.76 || 8.08|| 80 ‘July 15. 09) 80° July 16. 09|° 80 “July 16, 09 
Oo ecccccccccccoclocccce Heeeccefteee eccccccccccsss| Sececcceees ° 
do collat trust g 48......:......1952} 407]| 4.09/07 Feb 26, 06 97 Oct 19, 07| 98Nov 27, 19 
do do registered...........+...| 420] 424] 99 Junel0, 09| 96%Sept 12, 12| 95%Sept 12, 1z 
edo refundg mtge 4s............1955, 4 28|| 4 80/100%May 10,09) 98 Aug 80,12) 93%Dec 14 12 
do HOTOM....cceccccccseses | 4.18]] 4.16]| 96%June 24, 11 96% June 24, 11| 96%June24, 11 
edo purchased lines ve neta 406|| 4.21|| 87 Mar 28, 10 85% May 27, 10} 36% Feb a6, 12 
c+) pase boeesadeotancedecevelee>¢s eMececce [frcececcccccecccs: | cecces coscccseces| cescesesses 
do cok trast g 4sLNO&T.. 418]| 422 106i¢Feb 18; 06! 96° Oct "80, 12} 96% Nov 27, 13 
do vecteeetcccseces| 4:223]| 427/100 May 8,06| 94%Jan 11,11] 94%Jan 11,11 
edo Li eld a aia 8 99/| 4.82|| 793¢June 8, 09 zoreoune Ds, 12} 75%Nov 8,12 
do Louisv div & term g 8s 4.12|| 4.27]| 934¢Nov Hig 84% Feb 2,12) 85 Oct 8B 12 
do do registered....... 4.22|| 4.89|| 88 Mar 11,09) 838 Aug 12,12; 88 Aug 12,132 
edo eee Se eeapmesed Ss. A Feat aes pbeasnesetes lesaonseccotanes 123 May 24, vv 
do div _ “ee 8 99|| 4.82 Apr 16, 09| 75 Apr He 12 75}Ang 80, 12 
ode & Loals div & term g 3s 8.97/] 4.29 Ha 7, 08 7534Dec 8 75}4Mar 16, 12 
edo do 6 a ssisbarad .00|| €.37|| 98iJune xs, 06] S2ixOct “'8; 07|" 85%Oct 10, 12 
do registered... eeeeee eeeee eeeeeeeeeereeeeee eeeeeeeeeseeeeeeee 1013¢O0ct 28,.99 
4 Springteld div lot g 84s... ib b06dbeMrcesse BAbCetectesebecgessLevncocatocseecesée — Nov 7,00 
do Western ropitereba i9§i|" 4.82\) 40 |kO7H Tan 96, 06) 92i{0ct 14; 12] O2iZ0ct “14,12 
{nd Bloomington & W ist pfd 4s.....1940| 4.26|| 4.86|| 95 May i; 08|° 94° "May 86, 08)' 94° “July ‘i, 08 
Indiana Decatur & Wn ist g 5e......1985| 4.81|| 4.71) 108%{Jan 80,06) 90 Aug 408,104 Oct 17519 
Indiana Dlinois & lowa Ist g 4s......1950| 4.26] 4.82||100 Jan 17,06) 92%June 8,12| 04 Aug 15 12 
Internat] & Gt Northern ist g 6s....1919| 6.61|| 4.81||180 Jan 17,06/101 Nov 2i,07\107 Dec 9 12 
Iowa Central Ist g 56........seseeeees 6.10/| 614/116 Feb 6,06) 95%Aug 21,12) 98 Nov 14. 12 
g 48......:2.220e..1951| 6.68|| 7.02]| 88 Jan 12,06| 69%Dec 12,12| 59%Dec 12 12 
GPa Sak 6 Gat 60-yr 1st 
oe Oe ceveceeceess +1959) 4.26]] 4.80/| 053¢ May 11,11 1 July 22,10) 94 May 7,12 
do registered........ See eee wees seeeetiseeees eeeee || seeeessesesece Pee eereeereeeer | esesseees ses nail 
al Allegan & G & Ist CS Ghee oo cL BBB) .c000e uccccs occccccocccvcceccs| ccccccceces + bocesesccocce 
wha &Mich ist gt a. 20. 2000 100 4.87|| 4 88|! 99if3an 92, 06|" 80 “Nov 16,07) 9ikDec 12°12 
do 8nd mtge ¥0-yr bs............1987| 5.07|| 6 14|| 99,July 17,12) 96 Mar 15,10] 98%Dec 5, 12 
Kan Cy Ft Sct &Mem R BR 68. 6 81 78121 June20,06\110 Dec 8, o7 112%Nov 28 12 
Kan Ft Sct & Mem By ref g1 526| 6 78|| 87%Mar 2,06| 61 Nov 16,07) 77 Dec i7, 12 
do Foqlstered «oes aeeanveeees ses 5.16|| 6.74|| 32% Dec 80,03] 76 Dec 22,10| 77%July 28: 12 
K Oy & M R & B Co lst 4.88|| 4.70/108%July 81, 12|100%Dec 22, 09|108% july 81,12 
Kansas City & Pacific 4.55 || 4.57 16, 87 Apr 11,08| 88 Sept 20: 12 
ee eee a 6 +1950, 4:15) 4.65) 75 Jap 6,06) 65 Nov 2) 07 genes 14 12 
registered.... Se ** 2 206 eeereeeee eee 1 
do ref & imp mitge Se. :.1950 "6.11|| 6.14||108 Dec 98, 09) 96xSept 6,12) 97%Dec 11 12 
do registered........0.... eee eeee eeeeee eeeeee eeeeeeeeeeeeraeeeeee 

















TITLE OF BOND—RATE. 





ee i ~~ ae lst mtge 4s. ..1960 


°o “e088 eeeeeeereeeeees 
Kenta Jontral g 48......006. io 01987 
—- 


Dee Moines Ist 56.........1923 
small... csscsess seeeeeeete Ge eree 
Kuoeville & Ohio int ge. vee 01925 
aC & Dav ist 5e.........- ee 
ake Erie & Western Ist g se.....1987 

2d g 5s. ee*-eeee eeeeeeeeeeeeeee 
Lake Shaws Se 6 Ne... eovcccocescoleee 
do do eeeeeeeeeeeer 


e Lake Shore & Mich So as 


do 0 Spear gt. Fh sssnseeee ness 
Lehigh ORY it ged River ar gen gtd g 561% 


» Vaio NY Ist gtd g 4348... 1040 


Viy (Penn) gen n con g 48.....2008 
tered . S 


eeeeee eereeeeeerese 


h Viy Ter Ry lst gtd g Se......194i| 


PROP Hee HERE EHS ees 


Leroy & y Val AL lst g 56.....1926 
Long Dock Con g 66... .sscescesescess 

a 1st COM G 56... .00e000000+1981 

lst con g@ 48.. TOTES 

to Fancy gi CORO. 

‘gs. seusnentéoeeneusal 

Oe. cnsacéeconensensdl 

Guid eter one ohare 

BE 4B. ce ecee es 1940 


ee eeeeeerereee 


Lo & Jeffervilie Bge Co 945 
ra & Nash gen g 6s..... 1980 
@do gold 56.........0.. 1987 
edo @ 48...... TT 1940 
edo do eit athomn atin: 
do 1931 





collateral g 5e.... 
do Ati Knox & Cin div 4s 
do dc registered... 
de Paduch & Mom div 50-yr 4s... 
do Pensacola div g 6s PF te. OD 
- aie div 1st g 6........ 198) 
Louleville & ONaatville. pec a a 
= & N Mo & Montg 1 lst g 448 ...... 
L & Nash Southn Mon Joint 4s.... 1968 
do registered 


* ahoning Coal & & ist be........ "1984 
Manin B Sothn lines eae cece 


do seeeered. ee 
Manituba W colonization 5e.. eee ee 1084 


wide "de Topeeredan See *1941| 8 


WcK &B or Ist g 68........ 1918 | 
Mic Min Win & Ala lst 66 ......1917 


Mex Cen Ltd 2d con inc 
> Sipe coll g 
2d series 


Ebay meatal, 
edo PED. ccccovccccedscccess 


do debentare 4s,........1929 
do w your red. 


eee wees ereseeee 


Midland of N. J. ist mge ext at 6%...1946| 

Midland Term! Ry ist gsf5e.. ~ . 1925 
@ Mil Lake Shore & Westn lst g és. .1921 
edo ne are & Wee ist ¢ 60.29 








JANUARY 1, 1906, to Date. 
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993¢Anug 17, 11 


101 Feb 21, 06 


113}¢Jan 27, 06 
119 Feb 9, 06 


\OzigMay 2, 12 
o7 May 2, 08 


118” Mar 16, 11 
i356 Feb 98, 06 

117 Mar 19, 06 
96% Mar 80, 12 
LOZigJan 80, 06 
102. Nor 80, 08 


10iJan 8, 06| 8 


1043¢Dec 10, 08 
102%{Jan 380, r+ 
99 Mar 19, 

109° Nov 23, 6 
106 Jan 26, 06 


LO7%(Feb 19, 09 
100KFeb 2, 06 
120%Jan 24, 06 
121Feb 19, 06 
Lot esa 3 08 
y 

eeieaar 8 5, 06 

‘be 9 09 


96 “Apr "3, 12 
113 Jan 28, 08 
12044 Mar 


72}¢Feb 28, 07 
101}¢Dec 17, 09 


110° Feb 2 

98 Saly 26° 08 
126){Mar 65, 06 
sigh a8) 


Losi ve Yo 
Apr 29, 09 


98Nov 10, 11 
94>,Dec 26, 06 


11ikMay 8 <i 12 
101 Oct 22,09 
126%Jan 19, 06 








Soap! poneenerene 


aa 
oo 
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118 Feb 27, 06 


v6%Oct 18, 12 


Seen eeeereeereee 


06/107 July 16, 08 


104A 9, 10 
108 "Des 3, 08 
100 Feb 26, 08 
73 Nov 29, 07 


6 
90 July 27, 07 
ot Sane 12. 07 
102%May 2, 12 
vs Juneld, 12 


8|101iDec 23, 07 
09 104 Jan 18,11 


87 Nov 6, 07 


06/106 Nov 21, 07 


111%Dec 28, 11 


82 Dec 20 07 
96% Nov 19, 12 


101 Dec 80, 10 
9% May 2.12 


is dee 
ug 
112 Nov 19, 07 


eee er eeeeee 


93% Aug 6, 12 
105}¢Nov 9, 10|4 


06/112%July 19, 12 


69%May 8, 12 

"Mee 10; 08 
06| 97iJune24, 08 
79July 8, 08 
109° Oct 15, 07 


90i<Sept 14, 09 


107%Mar 8, 12 
14 July 28, 08 


110}{May 28, 11 
98KOct 22, 09 
110%Dec 16, 12 
106% Aug 19, 12 





eee eer reese eeeseetel sees 











©2)6Dec 11, 12 


114 June 8 12 
104%June 24 2 
106 Dec 


102% May 2, 
v4 Junely 


104% Nov 22. 18 
104% May 22, 
96%0ct 81, = 
112%0ct 21, 1 


28, 
1 10” Mar 12, O65 


> eMAeEUNR 
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0}194 Nov 21,12 
08] 108% Nov 13,12 


96% Mar 30,12 
“8 Nov 25 12 
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COSC H Peer eeeeereee 


S0},Bept 14 09 


24 Dec 11, Uv 


CeCe reeset eeeeese 


See eeeeeeressesere 
~ 


85% Dec 17, 12 
88},Aug 27, 12 


i1i}¢May ai, 12 
101 22, 09 
110%, Dec 16 12 
1074,Nov 25, 12 
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ae dARUARY 1, 1906, to Date. 
TITLE OF BOND—RATE. © 3 Last Sale 
ei Mighest Lowest 
ORE D OS Wa Raane Gy tt gt. A Pes ebnabs dih@ted 1ocdss0e00ee epee ---(1423¢Feb 10, 02 
edo Mi div div lst g Gs... veveee 1924} 6.14|] @ 26/\198i¢Peb 27, 06|116iOct 30, 1i1|116% May 28, 12 
® Milw & No: voliaacsall loces 115 Feb 10, 06|100%Nov 29. 12/100%Dec 2, 12 
@ do RReoxt akon AE t RRR Srr 100% Aug 39,11) 100%Aug 2.12)100%Aug 2,12 
Mil Sparta & Norwn ist mgo gtd 4s.1947| 4.29/| 4.89|| 94 Apr 26,12] 923¢Aug 80, 12 98 )4Deo 16, 12 





Mil & State Lane lst Mitge Zid dogs... 1V4))...0.. |]. ..05 [ecco reeeccscecees 
stered. 


See eee eeeseeeeeee seeeee Seo ee FOOSE SESH EHES Hes | FHSS HHEHE HERES EEE SHEE H EES EEEEE SES 


do 
Minneapo & St List fy OS RS Se ees 










Minneapolis & St Louis 7s......1987| 3.62|| 4.72||1883¢Feb 10, 09) 184i¢0ct 19, 12|1843¢0ct 19, 12 
do Pacific Extension g 68....1991 6.44|| 4.71/|1203¢Feb 6,06)110},Aug 9,11/110}%Aug 9, 11 
Go 18t CON g 58........s0eeese0001984) 5.00] 5.00)/1143¢Jan 20,06( 98 Dec 19,07)100 Dec 11.12 
do 1st & G 48.....00001949) 6.56/| 6 95|| OF Jan 17,06 S94 Sept 25, 12) 61 Dec le 12 

Minn 8 P & 8 Ste M ist con g 4a stpd i938) @ 20/| 4.31 ||108¢Apr 26,06) 96 Nov 11,07| 953¢Dec 17, 12 

Minn St P&S Ste M & Cent Term 

Ry Co., lst mge Chic Term s f 4s,..1941) 4.11/| 4,16]] 973¢June 26, 12 or cae as, 12] 97%June 5, 12 
Minu 8 Sto Mar & Ati Ist 4s ¢ svpd.. -1926 4.15]| 4.865 ||10834June25, 07) 96%May 9,12) 96%May 9, 12 
| ieee Lm 72. coos 5.25)| 4.24)117 Nov 9, 09 118 Jan 4, 10)114 Sept 10, 12 

5.85 || 5.40 98% Mar 6,11) 92July a7, 10} 934¢Mar 80, 11 

Mo Kan" coe tot os te. see 4.68|| 4.5U/|116 Feb 8,06) 98 Oct 81,07)108 Nov 8,12 

Mo Kan & Ok 40-ye Ben 1988) ‘= 4.76/|118 Feb 2,09) 90}¢Nov 29, 07|108%Nov 11,12 

Siepet Rane & g 4s. vo01900) 4 22|/ 428/108 Jan 22,06) 893<¢Oct 80, 07; 94% 14 12 

GEE OB. cnc cuedeccccveccccens 5 98|| 5 07|| 92%Jan 29,06) 75 Oct 25,07) 79%Dec 18 12 

do lst extension g 5s. séecccesce oud 6.01]| 6 01//1093¢Feb 17,09) 98 Nov 29,07) 99%Oct 14 12 
o Sse mage és. 5 18]| 6 19]| 9i3gFeb 24,06) 74% Mar 17,08| 77% Dec 6 12 
amigo ake 8 08 5 21|| 6.67] 96 Dec 28,08) 70K Nov 26, 07) 86% Dec 17,12 

mo Han v ist ref g 4s. .200 6.20|| 5.21]| 94 Feb 18,06) 76 Junel7,12) 77 Dec 10 12 

Mo K & Tox of Tex tet gta gtd g Bee. 1943 4.97/| 4.97||110 Feb 8,09) 95 Nov 4,07/100%Dec 4, 12 

“issouri Pacific lst con g 68.........1920| 5 68|| 5 15)/126}¢Jan 8,06/108 Deo 2, 07/105%Dec 17, 12 
do trust g 5e stam hesecessectl 56 01} 5.07||/107 b 18,06) 88 Mar 24,08) 9v%&Dec 17,12 
do do ce sesccccsesess| 6.15|| 5.79)/107}¢Feb 17,06) 97 May 81, 12| 97 May 21,12 
- ee. evccccese+1920| 6 12]) 5.89) 1083¢Jan 25,06) 87% Mar 24,08) 97%Dec 7,12 
do ey Ke hed oid loan . 1945) 5 68] 6 06|| 94}3¢Jan 18,06) 68 8,08) 71 Dec 6.12 
do ref conv is Biceoee +1060) 5 78]| 6 84 His xhed 28,11) 84 Sept 29,11) 86%Dec 14 12 
, = Tegistered,............000- 5.81) 6.388)| 943¢June 8,10) 94 June 8,10) 9ixJune 8, 10 

8d mtge 7s extended at 44.. 4.14]] 4.22)| 98 07| 96 Mar 81,08) 96 23, 11 

Mob & Birmingnam prior lien g 6. “IDs 4.74/| 4.67)|1163Apr 14, 06) 105}44.Nov 25, 10|10544Nov 23 12 

do o mige ¢ fa. oceee vo. 01945) 6.16 6.49|| 82 Nov 80, 08). 77}{Dec 9,12) 77} Deco 98,12 
@eeeeeetinaeeretio eeeee eeeeeeeeeeeeeteeee eeeteeeeeeeeeeeeee —4 Aug 6, Oa 

© Mobile & Onto new g ts. ooee1927) 5.12]] 4.42 /|197}Nov 8,06\118 Jan 27, 08/117%Nov 23, 12 
eo coool! 6.32) 4.78|118 Feb 8, 09/103 Nov 27, 07\1125%Dec 17,12 

ao seeceseeees 1988) 465) 4.97]| 99 Jan 15, 06 82}4Sept 15, 08 85 %Nov 20,12 
do 1} TEENS 5e....1947) 4.67)) 4.59)114% June 1, 06 1 ese har 18,07|;107 Dec 9 32 
bea ~~ >> Licrgsaint oooeeee 1988; 468) 500) 983¢Feb 6, 06 8, 08 8534Dec 16. 12 
iene SA ee da....1901 4.08) 4.08/|108 Dec 8, 06 ssiciiee 27,07; 99}4Mar 20, 11 
River lst s™ cceee 4.88} 462105 Feb 8, 07/102}Feb 15,11 102g June 25, 12 


@ Montana Central ist gtd g 6s ae 4.81)) 487/186 Jan 25, 06) 124%Nov 22, 28 rt yag fed 22, 33 
do ey covececccccesoccce 4.87)| 8.96 teh 81, 06) 18634 May 81, 0 tee ied 81,0 

ad on 6S. eed 4.569]] 4.40|1193¢Feb 1, 06|104xJan = 10 109 ae 12 

 f ts Ln & Texas let To. ieenente 6.26|| 4.72))127 18, 06 i1i“aug 8, 12 i11%Aug 8, 12 

gtd OB wcccccccccccccccccccc le 6.41/] 455/118 Fe 17, 06 soe 22, 11)111 Mar 17, 11 

1st 191 08% Dec 9, 12/108%Dec 9 12 


8, 106 Dec 9,12 
‘pen Mar 29, 10' 110% Dec 29, 10 a 29,10 
wealgere 90 Mar 27,12) 90 Mar 27,12 





registered......... : 
A - ee ere 8.89|| 8.91 
© Nubville Chat & St Louis Ist 7s. .1918 — ae Lishee 0¢ |1014Nov Bor 80, 1 101}4Nov 80 12 


do 1st con g 56........s00000.-1088 


4. w 06/1 
4 do Jasper Branch ist Ge ......1988) 6. 


7 
7 16, 06 11oMNov 3, 10 tt oe 2, 10 
do T & P Branch ist pcscecoockene eeetese “see 
Nash Flor & Shef ist g Se........1987| 4. : 4.37 i17%Jan 29, 06 106i(Ang | 6, 10 100%0et 22, 12 
8 


4.5 
my wo of 4346 ....1957) 6 09/| 6 17|| 96 June 8, 69 Nov 81, 88% Dec 12 
do mtg 70- fd 4a......2977) 6 08|| 5 10 Oe aor 8 US a7 Nov 6 13 794,Nov 18, 12 
Nat B Rot Mex prior lien g 43ga...-1030 4.55|| 4.60)106 Apr See ov 25,07| 99 Mar 18.12 


ecvccccccccccccccl Gel 6 18 6.86 87 Jan 07 76 Nov 21, 07 q7 Dec 2 13 
* Nengatack £8 Go Co 1st 46. .0000..1984 eeeeeeliisesses ‘eran 98,07 Beto ees Ho ae Be cat: Mage 
registered . 


o Now Eng AR B com B8....400.0.1045). 01 seeeee lis eesesessereceees eeeeesosesereeeee eeereseesestesecees 








Sern ce itn Od] $i gaa a) oan a) go 
ow ven ns eee \e \° 
N Jersey Junction R o00ee 01986 eeeeee eeeeee seeeeteeeeeeeseeee Seeeeeeeeeeeeeseeese 06 ~ 4 2 


do registered bay eee eeeeeesliivesee seeesesese SOOO SEHESESSEE ES ees eEeseeerereees 
New Orleans Mob & Chic 1st ret Bs. 1960|6.75]| 5 8i]| 95 eb 19, 12|°87° Dec 5,12) 87 Dec- 9,12 
N U & Mobile 1st g 66.......6..6000+01980) 4.98]] 4.29//180 June 18, 06/116%Jan 27, 08|/120%Aug 7, 12 
Go 9nd g 66......0+..0.00eceeeee 1980 5.10]| 4.66)|1233¢Mar 19, 06/117Jan 11, 12\117}¢Jan 11,12 


eolles eeccccces ee 1 
New Orlns Term ist gtd g 4s ser A. 1953, 4.58/| 4.70|| 88%{Dec 8, 11| 87iSept 19, 12 BTiS 19, 12 

















, 

an & Cin Co gen gtd g 4348. .1945) 4.48]] 4.47 100}4Sept 19, 12/100 Sept 19, 12) 100% Sept 19, 12 
B con g 58.....1935| 4.54/] 4.87/|110Nov 91, 06 a rend 21, 06)\ 110 Nov 21. 06 

SH ¥ Contl & Hudson H mteesie. -1997) 4.11]| 4.18|| 99}¢Jan 16, 06 Oct 81,07) 85},Dec 18 12 
do eeveccccceseess| 416] 4,18]) 98 10, 0 843,Doe 10. 12) 84%Dec 10, 12 
Go deb g48...........eceeceneee 01984) 4.41] 4.70|1108%0ct 15, 06) 86 Nov 22, 07 98 May 17. 4 

sessccsesscess| @.80]] 4.50/101 Mar 22,09) 91 Junel8, 08 
N Y¥ Central Lines equipt 43¢s....... 1923, 4.48]| 4.44/'100}¢July 95, 11’ 100;July 25, 11 100% 3uly 38; i 








TITLE OF BOND—RATE. 


JANUARY 1, 1906, to Date. 





Highest 


Lowest 


4 
: 





S Yao. eogtored.coneeveestees coool 
deb 4s...... 
WY & Groowd Lake gid g 8...:::-104 


SHS TESTO HEEEHEHET ESS» 


oN ¥ & Harlem, BES. cccccace 


2a ia 

W Coal & TRE Co let cur gtd eel 
Long Branch gon g dev... 10 
48. ..0.++.104) 
N 4s. .198¥ 
H & H uon-oonv d conv deb 45..000.1914 
pee DY deb 48-...0...s00+«1047 


AAA 
ont oct ot 
Zeer 


do 





do registered.. 
wy ~~ CHfS BLZBe.rceeeees i 
‘e etix eeeeeeeeeeeeeeee 


SESSESSSSSSSSS 


ne 


eeeeee ‘. eeee 


rd 
? 
fs 
B 
wa 


euee 


Pu 


tod ng 
gee 
& 


eeeeeseeeteses 
FCCC SESH EEE SE EEEHEee 


eeeeeeserene 


do 
do 
do 
do 


ey Western Bg 

s jprovemen' 

edo ow iver iat g @.-.... ceaaall 

ow 5 aa coi 
divial Ist Hen & gen g 4. 


10.85 year conv 4s. phoatecrn 


Sy = eeeeeeeeeeees: 
do 


ra Sa er «a 


ath div g 4s. ....100/ 


seeeeseeeeees 


Ones Lae Mens 


Ghio Indian & West Ist pfd 5a........1986) 


Okio River Railroad lst gtd g 5s 


om 


con g ° ++ 194 
are + 192 
& & Nav ist & ret : 
neede ] 

£ 





«196 
vehananll 
gtd g be...191 


non-conv deb 48.........+.+-1955) 4 
non-conv deb 4s. comune 


1044) * 


a sopeee: 


eenen 








& Oma): 
@. 2BwwBowoe- 


eee 116° 


118° “hea 


106 Mar 1,06 
\0a%Mar 7, 07 


108 Mar abe 08 


109% Sept 14, 06 
10C}, Aug 80, 11 
974K Nov 28, 10 
” Sept 27, s : 


i |i TiigSept 29, 09 


110{Sept 28, 09 
148 *Bept 22, 09 


1@1 June 29, 06 
SayJuly 14, 11 





110 Jan 19,06 
118 May 23, 06 


100Apr 2,12 
111 #eb 14, 06 
182%Jan 22, 06 


100 Feb 16, ; 06 


eteseees 


*Y3\" 
7° ‘duly ei't3 


"95iJan 12, 06 
117 Jan 17,06 
106\Jan 18, 

106 Jan 25, 06 


117" Nov 14 14, 06 
tie July 18, 11 
1295,May 22, 09 


100}¢Jan 17, 06 


see ereeeeeseseeee 


eeeeeseee 


May 16, 06 
114%Jan 20, 06 
106 Nov 


98 
gotten tt 33 
00 5 Maz 1, 06 








98 Dec 2,07 
98%Nov 20, 11 
873,0ct 29, 12 
96 Dec 9,07 


111}4Nov 29, 12 
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76i<Apr 19, 10 
110%Feb 24, 06 
104%Dec 4, 06 
97%KNov 19, 08 


98 Sept 18, 09 
97%Aug 31, 11 
10% Feb 18, 09 





seeeee je 





Tere eeeeereee eee) 


102%Jan 9, 06 
101}gJan 6, 06 
101i¢Mar 17, 06 
97%;Oct 10, 11 
138%Dec 21, 06 
116 May 17, 06 
114};Feb 18. 06 
"5 Oct 7,08 
104%Mar 22. 11 
80 Apr 12, 09 





104 June13. 10 
95 Feb 26, 07 
108 Sept 16, 08 


Seeeeeeeeeereeees 


9? Apr 20, 09 
122 Jan 18, 06 
125 Feb 3.08 


117 








111K Apr 6,09 
¢ 


95% Nov 8, 11}- 








eee eeeee Seeeeeesl ees 





9, 12 
38 y 22, 07 
924,Feb 21, 08 
844 Feb 25, 0% 
87%Jan 19.52 
84 Nov 20, 07 

100 Ang 23, 11 

1065 Nov 12, 07 
96%July 30. 0 
884O0ct 25, 07 
91 July 12, 07 

101 Oct 4,12 


10 20, 11 
90+Sept 16, 10 
583gNov 21, 12 


eereeeee 


ereee Peeerereseees 


107 Nov 26, 07 
104 July 24, 12 
10%Jduly 12, 10 
106 Junex9, 11 
96 Nov 1 12 
R89%Ang 8B, 06 
96 Nov 4,12 


130%Jan 28 09 
128 Oct 26, 11 
107K Dec 28. 07 
118% Nov 24, 11 


88i¥Oct 14, 07 
109 May 23, 10 
81 Oct 10,12 


86Oct 28, 07 
90 Feb 17,08 
85 Oct 26, 07 
965 Sept 17,12 
121}¢May 23, 12 
102 Oct 14,12 
92 Junei2, 08 
71 Mar 18,11 
7 = mS 08 
1}gApr 26, 11 
85 Mar 12, 08 


8 
108 























884 Dec 16, 
45%Dec 18 
10v May 20,1 
93kJan 9,1 
584,Nov 21, 1 


seeeee e 


— ek et ee ee 
De KHRKRORWNMWWS. WK 


— oe 
mae 


100 Uct 8, 
101 gJuly 15, 
86 May 13, 12 
181}Jan 29, 09 
1044 July 24, 12 
104%July 9 12 
106 dunes. 11 
4 a 16,12 

54 Sept 28, 12 
v6 Nov 4,12 
97 July ¥,12 
118%Jan 81,12 
112 Jan : 


105 Apr 26.12 
88},Dec 17 12 
180}Jan vs, 09 
123 Mar 28, 12 
118 July 10,12 
118 Nov 24, 11 


9634Oct 21,12 
109 May 28, 10 
81 Dec 4,12 


eee eeeeeeeeseseeee 


96%{Dec 17 12 


8 
118% Nov 21 
112 Aug 21, 
106% Nov 22, 


119% Mar 21,123 
85%Dec 2,12 
92 Nov 14.12 
104%Dec 17, 12 
104 Oct 21 12 









J . ee 


TITLE OF BONO—RATE. 


| Income 
































& LIM &S unifying & refndg g 4s.1929| 4 92 
do do registered ......cee0----| 4.94 
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GP? MEE Bhs cethodstcescvane 4.26 

St P & Kan City S Line Ist mge 41/s.1941| 4 95 

@8t Paul Minn & Manitoba con mg 481483} 4.08 
GO OP Pea cccéccvccececks Incest 
@do 18t COM G 66........e0e0000001988) 4.94 
do do r covccccccccccs| 4.08 
edo g6s reduced to 4i¢s.........1983) 4.88 
do do registe eeeeeeeeeerteee eteeee 
edo Montana exter Ist g 4s......1987] 4.19 
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109 Nov 8,07 
L064 Mar 12, 07 
102igNov 3 3,12 
108%A 406 
104%Mar 26, 06 


1044/Mar 28, 06 
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1324 Apr 4, 06 
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102%Feb 21, 12 
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104 Sept 28, 11 
102%Mar 25, 12 
103 Jan 25, 12 
101, Oct 17,12 


*O Seer eter eeeeeee 


6, 07 
neeeaay 18, Sri 


5|| 97i<Nov 28, 06 


100 May we tt 





99K Nov 8, 09 











89%Dec 2, 12 


CeCe ee ee eereeneee 


1003{Nov 21, 11 
100%4Dec 6; 11 
101 Oct 28, 12 
100 July 41, 08 
100Nov 26, 07 
101 Feb 24, 08 
113%Jan 24, 12 
1184Jan 8,12 
100 Oct 27,09 
102;4Jan 16, 09 


i0i Feb Ti, 09 
101% Jan 22,12 
101%Jan 4, 12 
110 Oct 28, 08 


See eeeeeeeeeeesees 


"96 Apr 21, 08 
108%Fob 26, 06 


CeCe eee eee eeees 


9534Oct 24, 12 


Dec 11,12 
95 Nov 22, 07 
98 Nov 6,07 
97 Dec 22,09 


eeeees eeeeeeeces 


Oct 26, 07/ 
Jan 18, 08 
Oct 28) 07 

Nov 8, 07 
87%Dec 2, 07 
95 July 28, 10 


91%Sept 24, 12 


98 Sept 6,12 
100 Nov 26,12 
tU1% Aug 27, 12 


101%May 10, 12 
100Sept 16, 12] 1 
100% Aug 12.12 
102 Jan 8,12 
1003Sept 20; 12 


10ikJuly 19, 10 
101 43uly 19, 


114%Mar 26, 10 
102 Jan 2, ov 
9130ct 1, 07 


"96 May 20, oe) 


eeeereeee 


“86 Apr 20, vil" 


23y(Ainy a * a 
tee 11, 06 


eevee eeeseeeeeeeeel eens 


92 May 20, 08 
89 May 28, 10 





90 Dec 11,12 


100%Dec 10 12 


101 Oct 28,12 


1024 Nov 1,12 
L02}4July 19,12 
108 Dec 10,32 


1OB}40ct 20, 12 
114 mee Se 12 
1138%Dec 6 12 
100}June 6, 11 
102i¢Jan 15, 09 
i01kAug 11, io 
102 Dec 

101 Dee “. i3 
110 _ 28, 08 


1003 sue 14, 10 
lose Fee, 14, 10 


POOH T ORE HL ee eeene 


96 Nov 19, 12 


eee eee eee eee eee ee) 


Dec 11, 12 


9 
99 Aug 20. 12 


Ceeeeeereeeee sees 


83k Nov 20 12 


"95%Dec 1a 
90 Nov oo 12 
98 Oct 18,12 


91 %Sept 24, 12 


111 Mar 20, 04 
99 Muay 12,11 


i0i “Nov 18. 12 
190 Nov 26,12 . 
101% Aug 27, 12 

101}4May 10, 12 


seeeeeseeses 


eeseee 


io3” Apr 18 12 
102 Mar 19, 12 
101kNov §&, 13 


tai Mar 28, 10 
108 July a7, 10 
97 5¢Dec 12 


Cee eres ereenes 
































































































: 3 JANUARY 1, 1908, to Date. ae 
TITLE OF BOND—RATE. Sale 
eis Highest Lowest 
Oahaba Coal M Co ist 66....+..1929 6.45) 600/110 Nov 19,08/108 Apr 6,08)110 Jan 11, 09 
een oer ged g tar ’ eeeres liscacet eCCReeeeeeeeeeeeSe lL eceeeeseeeeeeeseeee 96 Apr 8, 02 
ser eweeeeeeeeeers eeeere eeeee SRO OSeSEHSSeeeeSe Sees eesseseseseses | Sesseeseeesesseseses 
Col Fuel & iron Uo gen s fd g bs.....1948| 5 18] 5 20/105 Jan 22,06) 793¢Feb 17, 08 , 12 
Colorado Fuel Co gen ¢ ye. 1919 5.59) 4.77 ||108%Apr 11, 10/107 June20, 09/1074 June 7, 12 
Col Inds ist mtge & col tr gt 5s......1984| 6.04|) 6.48|| 8640ct 1,12) 85 Nov 26.07) 82%Dec 17, 18 
Consol Con! 40yr Istaret 5.88|| §.44|| 97 June24,11| 98 Oct 2,12 12 
Conse. Ind Coal Co ist 30-yr s fd os. 6.88|| 6.21|| 94 Nov 4,09; 85 Jane 1,11) 85 June 1,11 
Continental Voal ist s fd 56.... 6.12|| 5.15|| 99 Aug 27, 12| 95 Aug 16,12) 97}Oct 22,12 
@rand River Coal & Coke ist g 68 6 00|| 6.00|\102% Apr 26, 06|100 sept 27, 09/100 Oct 21, 09 
gomen & Cheneet Coal ts ten } so. E10 S73 1OBigDeo 6. 08 “Sisayr 3; 18 +4 om 44 
Kanaw } . 1] 5. 12 ¢Dec 5, 1 ’ 
Lehigh Viy Coal Co ‘ot gle bes 881 4.69|| 4.50 |\153gJan 19, 06/106 Oct 16, 07|106%Oct 11,12 
= ist 40-yr int red to 44.... Us, eeeeee eeeeer eeeeeeeeeeeeeeeeee eeeeeeeeeeeeeeeeee eeeeeeeeeeeeeeeeee 
ee ate 04 Be, 1M. ..ncc ll... Pososcvascocc-cosedlecccscccccscccoccs [LOS Mane 96, OO 
Pocahon Gon Goliterios ist ake £4 ba. 1957] 6.08 |" 576) S0iiMay 9, 12\"SiizJam Bi, 12] 88 Dec 16, 12 
Roch & Pitts C&I Helvenia pur my 5s1 —e A RRR eee OH HEHEHE L SHEE Eee SHHOHEHEEL EHEHSSEEH HEH ESEE ES 
St L, Rocky Mt & Pac 50-yr ist 6s....1955 6.29|| 6.40) 86 May 11,11) 78%Dec 9,12) 79}4Dec 9, 12 
Creek Co 39-yr col tr s f 5s...1944| 6.41 || 6.69|| 784Jan 18,07) 69)¢Dec 18, 06 7@ Feb 15, 07 
Tenn Ir & BR gen Ss...........195]| 4.88 || 4.861054 Dec 28,08) 3C Nov 7,07; 102%Dec 17, 12 
do Birmingh div ist con 6s......1917, 5.84 6.28111 June20, 06; 99 Nov 4,07) 102%Dec 16, 12 
do Tennessee div ist g 6s.......1917/ 6.89|] 5 51/\110}¢Feb 20,06) 97%{Dec 18, 07| LO1%Dec 16,12 
Otah Fuel Co ist s fd g 5s............198 aati ceccee PRPS P Osea esereses| eoeeeseseseseseees| Sesser sees eseees 
Victor Fuel Co ist mtg skg fd 5s.....1959| 65 82)| 6.98|| 93i¢Feb 28,07) &5%Oct 17,12] 85%Oct 17,12 
Virginia Iron Coal & Coke 1st g 58...1949 5 21)) 5 25||100}4Sept 25, 08) 77}gNov 6,07) 96 Dec 12, 12 
Gas and Electric Light 
Atlanta Gas Light Co lst g 5s........194 eeeeee eteees eeeeeeeeeeeeeeeeee eeeeeeeeeeeeeeeees eeeteeeeeeeeeeeeee 
Bklyn Union Gas Co ist con g 5s.....19 4.73 ||" 4.45 ||1183¢Jan 10,06) 873¢Nov 21, 07; 105%Dec 11, 12 
Gas Co Ist g 58........... eee 80%Jan 3,06) 54 May 4,08] 54 Oct 30 12 
Cal Gas&El Cor unkref mge 30-yr S019 6 28|| §.a9|| 96% May 9,12) 91 July 19,10) 04%Dec 17, 12 
Gas Lt & Coke 1st gta g 58.1937) 4.83 |) 4.84/107 Jan 8,06) 90 Nov 8, 07/i02,Dec 17, 12 
Columbus Gas Co Ist g 5e........-...1989 6.26|) 6.40|| 95 Dec 16,11) 95 Dec 16,11; 96 Dec 16,11 
Con Gas Co of Chic let gtd g eawe 4.84|| 477/108 Feb 16,06/ 96 Apr 4,08/108\%Qct 6,12 
Detroit City Gas Co g 5s........ oie 6.00 || 5.01) 104 May 28,06; 933¢Jan 8,08|100 Nov 19, 12 
Det Edison Co ist mge col tr 80-yr 561933 4.91 |) 4.57/|}02%4Mar 19,12) 993¢July 8, 09/101%Dec 17, 12 
Detroit Gas Co ist con g 5s..........1918 4.08|) 4.93/!01 Mar 7, 10| 95%¢Sept 19, 08) 100%40ct 18, 08 
Edison Elec Il] Bkl an ee....! 4.53 || 4.80)| 93% Mar 18,06) 83 Mar 17,08) 884Nov 11 12 
Bdieon Elec Ill N ¥ ist con g 5s.....1995] 4.42/, 440/118 Apr 2,06)107%40ct 9, 08)1183;Mar 6,12 
Eq Gas Light Co N Y Ist con g 5s...1983 4.69|| 4.49 |)106%May 9,11) 92 Deo 18.07) 108}¢Oct 21 12 
Gas & Elec of Bergen Co con g 5s....1949 4.86) 4.83 |)lv8 Sept 18, 12/108 Sept 18, 12/108 Sept 18, 12 
Send Bop Gos ght Co ist ae Mecccce COc coe eee OOOO OOS OCeSOC2 I coceseegeseoseeoes 107% Dec 17, OC 
Hadson County Gas Co ist g 1949 4.82 |) 4.78 |108i¢Apr 24, 06) 1013¢Apr 20, 08) 103%Dec 12.12 
Indiana Nat Gas & Oil 80-yr ref 5s...1986 5°38 || 6.58 || 94%May 26 09) 86%(May 11,09) 98 Mar 26, 12 
Kansas Cit; Mo Ges Co g 5 Sakineeate oe 5.07 || §,19))100 May 26,05) 97 Mar 1,10) 983¢Sept 19 12 
Kings Co Elec Light & Pw’r g 5s....1 4.76| 4.66106 May 26,11/100 Jrly 18, 10|104%0ct 15, 12 
Money 66.......... 531|| 6390122 Feb 6,06)108 Apr 24,08/118 Dec 18 12 
Go conv deb 68...........ceeeeeel 4.90 8.21 | 134 Oct 29,12)116 Oct 2, 11/122%%Uec 16, 12 
tac Gas LC of St Louis Ist g 5s.....1 4.90 || 4.64 ||108igJan 23,06) 96 Nov 26,07\102 Dec 17, 12 
do refunding & Exten 1st g 5s. .1934 4.97 | 4 98 ||104%July 20,06) 99 Sept 7, 10\10u%Dec 14, 12 
Milwaukee Gas Light Co ist 4s......1927) 4.44 4 97/ 95 Dec 26,06) 89Sept 9,08) 90 Dec 7.12 
etenl Fos Ges Ist gtd g5s.....1 4.93 || 4.92 ))101%July 13,09) 92 Jan 14, 08) 101% Aug 19, 12 
Newark Cons Gas con g 58...........1948 4.70) 4.64||L06%Apr 22, 11/100Jan 80, 11) 1064%Apr 22. 12 
N Y Gas E L B & P Co Ist col tr g 581948 4.90 | 4.88 |109%dan 16,06) 77 Nov 21,07|102 Dec 17, 12 
do money col tr g“4s..1949 465) 4.83|| 92 Jan 18,06) 65 Nov 13,07; 86 Dec 11, 12 
gz Elec Lg & P 1st con & 5s. 1930 5.00 | 5 00 ||L04}4Jan 26,06) 89 Aug 26, 08/100 Sept 34 12 
¥ & Richmond Gas Co ist g 5s.... 5.18) 5.28)\1004Dec 2,08) 97 July 20.09) 97K July 20, 09 
Pao Pwr & Lgt ist ref 20yr 5s int ser1930 5.26| 6 44. 95 May 9.12| 98 Sept 25,12) 95 Oct 18, 12 
@aterson & Pas G & Elec con g 5s...194% 4.86 4.84 | 0o era 22, 12/ 102%Jduly 22, 12) 102%July 22, 12 
Peo Gas&Coke Co Chicago Ist con g 6s1 5.17 | 4.97/23 Feb 7, 06) 104¢Nov 22, 07/115%Dec 5, 12 
do refunding g 56 ..............1947} 4.92) 4.91 |||O7%sJan 8,06) 89 Nov 20, 07/101},Dec 16, 12 
do do registered...........---.| 4.85|| 4.88||108 Feb 6,09/1014Feb 3,09)103 Feb 6, 09 
Philadelphia Co conv deb 5s..........1914 6.00) 5.00)116 June 6,11; 99 Sept 14, 10/100 Nov 11, 12 
do conv deb 5s of 1912........... 1922, 5.11 || 6.29||,98 Nov 29,12) 97%Nov 29, 12; 97%Dec 12, 12 
Standard Gas « Elec conv 8 f 6s. age 1 5.97 || 5.95 “44 git ty + see ques, = 100%Dec 8, 12 
Syracuse Lighting Co Ist g 5s...... 4.95 || 4.94 ’ ug ©l, 10: Dec 11,11 
& col trust s f 681954] 6.84|| 6.94 86 May 18,12) 81 June 7,11) sp¢June28, 12 
Trenton Gas & Electric Ist g 5s...... caves llecccee ([uteseceseeeesceses| covcecsees soseses{ 110 May 18. 05 
Union Elec Light & Power Co ist 5s.1 4.97); 4.96 |!02 Jan 25,07) 96 Jan 10, 08/100, Aug 24, 12 
do ref & ext %-yr 5s...:........1989 6.21] 6.33|) 983¢Feb 14 12) 93 Apr 12,11) 96 Nov 19, 12 
Utica Elec L & Power Ist 8 f g 58....1900) io icc oe eters tect tt ees ete eceeseacceeesseeeel seseccssesesseoees 
Otica Gas & El Co ret & ext mtge 5s. 4.98 || 4.98 |!014Dec 80, 11] 993¢July 19, 11/ 100% Dec 80, 11 
Westchester Lightg Co g 5s stpd gtd! 4.76|| 4.72 )|108%Feb 7, 06/100 Junel0, 10)104%Dec 9 19 
Man’fct’rirg & Industrial 
Allis-Chalmers ist mtge 10-30 yr 5s ..1936)...... sesee. || S83¢May 19,09) 49%Dec 20,11) 61 Dec 8, 12 
“do Cent Trust Ctfs of Dep.......... coccee||-cooce|] 64 Aug 10.12) 57 Dec 16,12) 67 Dec 17,12 
oe 2 OT NR PRG R SEE cece: llececee|] OO4gduly 2,12] 66 July 81,12) 684%Nct 19,12 
fom Agricultural Chem Ist conv 5s... 1 494|| 4.90/103KJuly 25, 09) 97 Jan 15, 09/101%Dec 17, 12 
American Cotton Oil deb 4448........1915} 4.66] 5 84) 98%July 30,09) 80 Nov 4,07) 96%Dec 12 lz 
Am Cotton Oil 20-yr deb 5s...........1981] 5.82]| 6.63|| 96%July 26,13| 92%Nov 7,12) 94 Dec 11,12 
‘Am Hide & Leather ist sk fdgés. 1919) 598] 5.88\102 Jan 4 10! 68 Nov 4,07|100\%Dec 16. 12 
‘Am Ice Securities Co deb g 6s.......1925. 8.11) 961) 94 Mar 28,06) 68%Mar 10,08! 74 Dec 17 12 





j 





TITLE OF BOND—RATE. 


JANUARY 1, 


1906, to Date. 





ape 


| Yield + 





Secur 15-yr sk fd 6s . 
Am ibimee cnt 
Am wi Ocrist Poocsrococnszecnoetee 
















Am Writing Pa 
Baldwin Loco Works 1st 
Bethiehem S8veel Ist extd 
do S0yristIn&ref mg gtd 5s ser A194 
SOR inn cdinsavade<s vs ccscet 
Central Leather Co 20-year g 58......1 
Sl SE ascccocecoacessesesecee 
Consol one-act 50-year g 4s......1 


do registe fauna. i931 
Corn Products Ref art ro sig ta 

do ist mtg 25- a 
ban-Am Sugar Co 10 eel a 
Distillers Secur Cor conv Ist g 5s.. 
E. L. du Pont Powder Co 30-year aga 
General Electric Co deb g 33¢8.......1 
do conv deb 56............ ase ees 
deb bds 1952 2d instl paid (flat) ...... 

do do full paid&int from Sept 11 

General Motors ts ist lien 5-yr Notesiv15 
ill Steel Co non-conv deb 5s... soeeee LOLS 
Oe £ ft eer 
do deb4kjsJP MorganaCotr rts. . 
Zngarecll-Sand lob mages és... 

ersoll- mtge g 5s... 
Internatn! Paper Go ist con og 6s. 

do conv a nd g ° 
Int Stm Pumy ist lien eretio 

do registered. 


do ist con mge 5s serA.........196 
do 6-yr conv 5s... ....... pooce ta 


a os RS ae e 
i” eS eee 
Mex Petroleum Co Ltd., of Delaw 1st 
lien & ref conv 10-yr 8 f 6s Ser A. 1921 
Nat En & St ref Ist r) est 8 £20 yr 681926 
Nat Starch 20-year deb Bs............1980 
Nat Tube Co ist mtge 5s .... ......19 
- Y Air Brake ist ee conv 20-yr 68 1928 
ar re tea ypeshes ¢ 
0G) 0) nilles 


Ry Steel 8 pe lst mge 5s Latrobe Planti92i 
—S eS tee! ist mg & cit tet s f 58193 


, 7 a4, mtg 5s...... .19 
Stan lard Milling ist mtge 5s........199 
The Texas Co conv debés............ 
ee ae Se Ma a ae chy O8 Ooet 0 
OU 8 Leather skfd deb g 6s.......1 
UO 8 Realty & Impv con de ae 


eeeeseeeeee 


regi 
Va-Oar Chem ist mtge 15-yr 58 
Western Electric Ist mge 5s 
Westinghouse Elec & 


ee - covceced 


a, i8i6-i9ti 


eeeeeeese Be. i980 


do ye 
oS ae R t ist g 58... 
Colum & 9th Ave ist gtd g 5s.. 
do registered......... ceccce 
Goan Ry S Late ist & ret g 4568. 
do stamped guaranteed 





eeeeeeereeee 





Mighest 


Lowest 















Sexe 


yao 
wooow 


American Tobacco Co 40-yr g 66 reg...... 
do Guaranty Tr Co cfs of dep......./. 
do g 48......- ph Ramla cate 
do ove ccecccesesececdOOn 


2 grow 


5 WwW aee 


[ Sab ROWWHD MOTO A DD 


elatalatal 
DAAtO@ 
AAR WS SD 


WP ATIBAMR HAN 
+ tnt $$ toy tet $4 
AwmBnooO@e-aw 
PADAAAR MO: 
QW hm GWOew-] BOow Kw 


do J.P. Morgan ‘tem rets for 5% | 
95! 











Lackawanna Steel Co ist conv g 58. i923 


AAAAR A AAAA AMA 


LORD -DOOTWD 
CODING KHROOC11Oh 


2 AMNRIaMS 


do ten-year 5¢ coll notes........1917 











102 Apr 19,12 
wnrer 29, 12 


182 Sept 26, 12 


1038K%Nov 18, 12 
1044gNov il, 12 
100% Mar 18, 12 
101 June 1,09 
92%Apr 15, 12 
101stapy 2 12 
Apr 15,12 
Oct 1 


? 1163¢dan 26, 06 
8, 06 


97 = 81, 09 


108ijJan 80, 06 
S8XApr 6, 11 
96 y 6, 10 
123}Jan 29, 12 
99% July 22, 12 


103\%Oct 18, 12 
9734 Mar 10, 10 


123% Jan 23° 12 


7h 
109Feb 1 0, 06 
99 Jan 20, 06 


106 July 18, 09 
103%Jan 26, 10 
108% Aug 9, 09 
Loz Aug 10, 09 

Feb 8,11 


90 108} Feb 26, 12/1 


983¢Nov 30, 06 
98 Apr 18, 12 


116%Jan 8, 06 
102 Jan 25,12 
107 June 14, 06 
104 Apr 11, 06 


84 Nov 
1183gJan 22, 06 
110 Feb 6,06 


119i{Jan 12, 06 





2 |108%Nov 15, 06 
2 104” Dec os 


102 Jan 26, 06|" 


95 t 30, OD) 


106 Sept 26, 12/100 Sept 21, 11 


91 Jan 15, 08 


108 Jan 24, 08 


102 Oct 81,12 
102 Dec 12,12 
97 ¥, 11 


100 Sept 17, 12 
¥6 Feb 6, , 


80° Now 26, 07 
717 Dec 4,11 
90 Aug 1}, 10 


95 Apr 11,12 
98 Sept 16.12 
son eene 7, 7 
Dec 9,12 
Hy Oct 28,11 
116%Dec 14, 11 
88%Dec 18, 11 


"95KFeb 26, 09 
80 07 


101 Biya a7) 10 


784;Nov 20, 07 
783¢Nov 81. 07 
Ba nnd > 09 

Dec 10 


50 Oct 2 98) 07 
96 Junelé6, 11 


93 Apr 6,08 
101 Jan 14,10 
99%Oct 22, 07 
90 Sept 14, 08 


31°85 Nov 21, 07 


56 Nov 22) 07 


98 Aug 28, 07 
94 “Mar 20, 08 
"96° Mar 1i, 08) 1 
92\<Mar 12, 08 





1189¢Deo 14, 11/1 
87%Dec 14, 11 





ys ge 12 
88Dec 1 ry 


12 
108 Sept 1 12 
95 7, 12 
85 Dec 18 12 


«J Pete eteeeserseres 


1021¢Dec 
— Dec 4 12 


7| 102i; Dec 
8 pee 


eee 
=S2: @ 
ro 


tet ee et tt 
« NVNOWSO 

ose 

ed ol oll kar 

- VYWEKR WwWKDW.-. 


% 
108;Japn 26, .0 
100%Dec 17, 12 
i01%Dec 2. 12 
7%Dec 17. 12° 
00%Dec 17, 12 
92%Dec 17 12 


eee ee seer eeeeee 


101i,Sept 6 12 
ioijsBert 6 12 











~ wmodeenryvyco 22% BE BEBBERE 


ee, i eae 











P 













TITLE OF BOND—RATE. 





931 
a oss. 2nd instl 50% paid... 
ogg ge 


ame : 
448. ce Vewed ; “198 9 


eeeeteee 


eeeeeeen sees 


N Y City & Co Securities 
mer ys 6s pute park loan 


+ 
+ 
+ 
+ 20) . 
+ do 8s 1915. 
+ Additional bei ay stk 8i¢8 1918-1933] ...... 
$ Corporate stock 38{s.....-...... ++ +1954) 4.17 
§ (Xan Ws nubicencnnenaoshese --1954) 4.09 
9 GD BB oivcvcccccccces -++-1954) 4.00 
CF a es gndadoocenees 1955) 8.96 
do 4s registered...............1986 4.02 
+ do 4s registered..... wees ees 1968] 4.20 
— 2 es See ee steel 4.15 
$$ = } age et Senden canes’ 195 er 
© Go . registered.........0:... .12 
43 «do ve *ys AP EE. due May 1,1957] 4.83 
¢ do do registered.................. 423 
=) “ee due Nov 1,1957] 4.83 
+ do dv registered. ................ 4.18 
i ky due Nov 1,19 4.17 
do do registered.........:....... 4.01 
4g do pe ietnb vie ou due May 1,195% 4.18 
$ do do registered.................. 4.16 
9 QHD, Bivevcsevssccess due May 1,19 4.00 
—- Corp Stock..... due Mar 1,1960)} 4.25 
do registered............ 4.27 
edo 4s Corp Stock..due Sept 1,1960) 4.29 
+ + ae She ib beieevhwad 8.99 
3 do Bo: 3hgs...... coscce DEM cccces 
+ do do 4sregstd. .....1916...... 
4% do iP as .anne.nc e . : vawees 
+ do do omer “errs, . eee 
43 do 4346..... ue May 1, 191 4.43 
+ do Or WU cinahikes deanceus 4.38 
+ do 43¢8...... due Nov 1,1917, 4.43 
i. > = “dae Nov i Re. AE 
a. -* Migoamed ue Nov 11918 4.02 
+ do do reg...... neue pesauivatson 
+3 do Divsnnen -due May 1,1919 8.99 
: do do ebecgooccoetoseel ccccce 
¢Exempt from city oot Logan A 
$0ou & reg bds in 


JANUAR? 1, 1906, to Date. 





Highest 


Lowest 


Last Sale 











KHaP PE PLA PELL ELE ESE PPE 
mt LOD WOH WOW WOH Oe He WOO WHO 
DONTOOKH KH SCHOBDOAINDAUTIO EH 


se eens 


steer 


ss eeee 





| LO344Nov 


102 Ang 21, 11 


200 Nov 8, 12 


20 Apr 1,10 


108%{July 24, 09 
104%,Jan * 09 
106%Mar 6,10 
&, 09 


eee eeeeeeeee 


54||102KJune29, 11 


105July 16, 08 


110 Jan 6, 09 
110%Oct 40, 12 
9714Mar ¥, 10 
77 Dec 81, 08 


Aug * 08 
Jan 22, 06 
102 Nov 8, 12 
95% Nov 25, 12 
98 Junei4, 12 
99 Mar 17, 06 
96\Jan 27,11 
180 June 20, 12 


eeeeeeseene 





ee eeeereeeere 


88YNov 2,10 
98i,Aug 13,10 
%9%Sept 19, 11 
101% Mar 18, 09 
108 Jan 12, 09 
1101 %Sept 23, 08 
1125%Nov 23, 08 
112%Apr 24. 09 
112%Nov 23. 08 
1115¢Mar 15, 09 
100%Jan 38,10 
99% Oct 19,11 


10@ Nov 13, 


104}¢June 


104Oct 26; 08 
102%June 20, 11 
104%July 26, 09 


eee ee reeeeeeeeres 





eee eee eae eeseeeee 











102K Apr 22, 09 


100 Jan 23, 08 
100 Sept 8,11 
10 Nov 10,10 


101%Dec 7, 09 
191 May 17,12 
106 Mar 
101 June24,12 
102% June 29, li 
1063¢July 16, 08 


Seeeeseeeeeeeeeees 


106 Apr 17, 1i 
1043¢June 11, 12 
v2 June21, 11 
53 Nov 4, 07 
75 Jan 8,08 
89 Sept 1,10 
100 Oct 81, 12) 
89 June 13, 12) 
95 Nov 19. 09 
76 Nov 11,12 
100};Apr 26, 12 
94 
92 Dec 10,12 
86 May 27, 08 
92 Oct 22, 12 
112 = St, - 


2/101 ‘Feb 6, 10 





96 


Dec 
esx July i 12 


6,12 


100%Nov_ 1,07 
1021¢Nov 22) 07 
102%8ept 12, 07 
103 Oc 80, 07 
96 Nov 30, 12 
994¢Mar 21, 11 
95% Dec 17, 12 
96%Dec 7,12 
100 Nov 24, 11 
9v% Dec 12.12 
994,Dec 18, 12 
99% Nov 26, 12 
87% Dec 26, 11 


eeeeeeee 
eeeeeee 
eee eee eereseseee 


eee eee eeeeeseees 


10i Dec 6, 12 
102%June20, 11 
101 4Feb 25, 08 


eee ee eeeeeeeneees 
ee eeeeeeeeeeeeeese 


i0disuly 10, x 


ee eeeeeeeeeeeeees 





6, 10( 106 


Dec 18,12) 


1024Aug 21, 1) 
165 Des 16) 1 12 
10 Nov 27, 12 


1015Dec 7, 09 
+03 May 17; 12 
Mar 


VOL June 24, 12 


eeeeessseeee 


106 A 


ei 
17,12 


iia “July 27, 04 
102 Dec 17, 12 


CROP e eee ee eeee 


Ce eeeeeereseeeee 


ee eeeeeeeeeeeeees 





83%Dec 17 
e5Aug 1 
87}4Feb 29 
88x Nov 2 


z 
¥ 
g 
re 


: Pot tat ct ct fh ad Nat a ew ot Be pt et Pa th © 


106}¢June ! 
104 Dec 


— ps 
| OID VD 


8 


se sd 
PASSA 


a 


2 
2 
2 
v 
2 
2 
3 
J 
4 
2 
2 
2 
1 
2 
L 
2 
2 
L 
2 
2 
2 
i 


101% Dec 16,12 
102%July 10, 11 
101 Dec 12, 12 


eee ee eeeeeeerenes 


100 Jaly 10, 11 


Peewee eeeesseeesee 














TITLE OF BOND—RATE. 


JANUARY 1, 1906, to Date. - 








Venver Cons Tramway Co 
Detroit United Ry ist eon g 46 
Fort Smith Lgt & Trac 1st mtge 5s 
Grand Rapids Ry ist g 5s..........+. 19 
Hartford t Railway Co ist 4s . 
Havana Electric Railway con g 5s.. 
— h-Met col trees 
io aeeéccccedece 
do Ra Tr 45-yr ng 5a ser A... 2 
{nte~ Traction 50-yr col tr 4s........ 19 9 
Kin tye RR ist g 4s......104 
stam a ecden sega 
Lez Ave & Por Peery Ist gtd g &s...1 
C) pcescecsccoancces 
Louisville way Go tat con g be... d 
ee a ngs «oe 1900 


tant “\-y> _ ist ia & cl ists 8 t Bei059 
etropo refun pases 
do ame La & Te Cite of Dep 

do stam 


AAR? 

—~ Om ae! Ser: 
wormed. @rw- 
Ar. Non 
ono 

Own. 


PAP AAR 
s1-2te OP Ww 


PP AAP MAA 


One 
> 





as cane 


Mil Elec & Te Light con 36 g 56... 
do refunding & ext 4 “hetone 


gtd g 
New Haven Street Railway ist Be. 
ag = Ry & Let gen mtge 4}¥s.. 
Rys temp fin rents. 
o 30-yr adj mtg inc 5s 
Portland Ry ist & refs f 5s 
Portland Ry Light & Power Co Ist * 
ref s f mtge conv 5s ser A 
Portind Gen Elec Co lst mge 5s 
St Jos Ry Light Heat & P ist g 5s.. 
8t Louis Tran Oo gtd imp 20-yr 5s... 
. Ry Cable con g eee 
g cccccccccccc lead 
Third Ave K & ist con gtd g 48......2000 
fo Central Trust Co Ctfs.........+.. 
do do stam ‘ 
Third Ave RR N 


Elev Chic ‘Ist g 4s... . 1988 ; 
sored .. 








do do do adj mtg inc 5s 
aeke & L 1st coll tat 
Ond E R Co London Ltd 444% 

do 6% income bonds 

Union Elevated Ry Chic Ist 
On Ry Inv ist Incoltrst 5s 

United Railways of St L ist g 4s.....1934 
United Railroads of San Fran s fd 48.1927 
Va Ry & Power ist & ref mge 5s... . .1984 


Telegraph & Telephone 


Amer Teleph & se col trust 4s... . 192% 
do convg 


yee of 1933 


Chic Tel pena salon eeeeeel O20] « 


eee “waaiees ie ist g 4s 
registe: 
Keystone Telephone Co Ist 5s.. 


lo + TT tered... °° 
Metpa Tel & Tel ist ak g 5e.......1918 


do registered. 
Mich State Tel Co 1st 20-yr 5s 1924 
Mut Union 80-yr bonds ext at 54.1941 
N Y & N J Telephone gen g 5s..... 1920) 
N Y Tel Tel Go gtd tends w ton 
Northwn Tel dg g dKs... ,- 1984 
Pac Tel&Tel ist mg Lay col tat 30yr sfis 
Sonthn Bell Tel & Tel 1st s f 30-yr seldai 
Western Un coll trust cur 5s aan 

do fndg & real estate g 4i{s...... 


Miscellaneous 
ress Co col trust g 4s. 
Improvement Co 
of W V ist 
Armour & Co ist mtg 30-yr 4s. 
Bklyn Ferry Co of N Y ist con g 
do pn one Tst Coctfsof depos 
do do stamped os 
Bush Terminal Co ist mtge 4s........1 
do con 5s. 





do Bldgs 5s gtd tax exempt....1960 


ae 


g ° 
Third Ave Ry Co Ist ref mtg 4s : 


MAAN: wor 
woroed 
Sm mm le OR 


one, Oe 
wWOOwo, wo 


> 
o 


Mighest 


Loweat 


Last Sale 





84 June 8, 06 
95 Jan 26, 06 
96% Jan 10, 06 


0 ||11636 Mar 24, 06 


108%Jan 28, 06)" 


5) |\1008{Dec 


80. 
97 Feb 1,11 
100}4May 10, 06 
92 Jan 27 06 
62%Jan 3h, 12 
-62 Jan 25, 12 
meer 8, 06 


7/109 July 18, 06) i 


9534 May 22, 12 


107%¢Feb 14, 06 


89}¢Jan 17, 06 


"94% Oct "1, 

8i%Jan 8, 12 
59% July 16, 12 
101%Apr 24, 07 


96 Oct 15,12 


103ig0ct 31, 06 
96% Apr 12, 06 
110% Nov 23, 06 


95Jan 10 06 
89 Jan 15, 07 
8i¥Jan 6, 12 
8ligJan 11, 12 
119 Jan 11,06 


% 

99 July 28, 09 
97 Ang 11, 44 
90 Apr 13, 

101 y 19, o8 
86}¢Apr 19, 12 
88}¢Jan 13, 06 
v0 Feb 2, 06 
97 June 18 12 


96 Apr 13, 09 
116%Mar 25° 12 


97K Feb 20, 06 
$2 Jan 4,07 
98 Aug 28, 07 


101July 8, 06 
104 June 23, 11 
103%Apr 28, LO 
101 Nov 10,11 


105 Jan 20, 06 























104% Feb 16, 06 
118 — 16, 06 

D ceanetnedestneneh | begosedecesces «+--| LOO%June 4 02 
94%{Dec 16, 09 L 


80 Jan 12, 06 
32 Nov 18. 09 


96 Sept 16, 11 
L00%Apr 18, 11 








97%,Nov 19, 12 








69 Sept 4 08 
93 Mar 4, 
98}July 12’ 10 


80iJune 26, 07 
47%4Nov 21, 07 
77% July 

100 July 30° 10 
60 Mar 17, 05 


eeeeeeereseeeeeeees 


88° “Nov 20, 07 


1, 

0; 

9, 
48%{Sept 26, 
43\¢ May 12, 
Dein cet 14, 12 


1013 May 9,12 
70 Nov il, 07 


83}¢June 1, 09 
76 Dec 65,12 
5iigJune 4, 12 
974 Apr 22, 08 


96 Oct 15,12 


98 Nov 20, 08 
821¢Dec 28, 11 
105 Nov 24, 11 


40 Nov 2,07 
48 July 30, 08 
48} Mar 28, 08 
60 Apr 2, 08 
98 Nov 11, 07 


94%;Dec 12, 12 


75yJan 7,08 
844¢June 24, 08 


72 Nov 22, 07 
82 Sept 7, 12 
82 Jan 11,12 


924Jan 10, 08 
104 June 23, 11 
101 Apr 4, 10 
95% June 30, 10 
95 May 29, 12 
95 July 8, 10 
983¢Nov 27, 12 
84 Mar 7, 08 
81 May 7, 08 


78 Nov 26, 07 
104%Sept 30, 12) 


90 Aug 


80 Dec 20, 09} 
16 Sept 7, 12) 


6. Sea 28, 10 
91 : 69 


Jan #6, 


97i<Jane 18, 00 

73}¢Dec 17,12 
93 Apr 19, 12 
100 Sept 10, 12 


"98 Nov 25, 12 


“Seitbes 16 ta 
104 Apr 6, 05 
93%Dec 8. 1 


y 
614 Jmy 23. 12 
59%Mar 27 12 
85% Feb 14, 12 


74 July 16 12 
80kJan 16, 12 
76 Oct 10, 12 


: 18, 


88%Dec 17, 
1113gDec_ 6, 


82i¢ Mar 29, 12 
82 Sept 7,12 
85 Aug i2, 12 


eee 


10114Dec 14, 1: 


LOOKNov 12 
104 June23, 
103% May 19, 
97 Dec 16, 
96%June 4, 
99 Dec 17 
98%Dec 17, 
i0u%Dec 17, 
944,Dec 14, 


WWWONWNK RK Ww 





885{Dec 12, 12 
105%Dec 14, 12 


L712 
80 Dec 21, 09 
16 Sept 7, i2 


89% Dec 12. 12 
961,Nov 26. 12 


96%Nov 26,12) 97 Nov. 26, ‘2 
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